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ee 


OF ALL CHEMISTS AND MINERAL WATER DEALERS. | and the unfavourable criticism passed on his appointment, 


Che €conomist. 


eee 


——eee 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s $d ; Half-yearly, 188 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s ; Yearly, 40s. 
Colonies and abroad in accordance with postage rates, 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the EcONOMIST. 


Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani. 
Paris: 224 Rue de Rivoli. 
Nice: 15 Quai Massena. 





MONTHLY TRADE SUPPLEMENT. 


On July 10 was published the Forty-third of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information ow subjects of special interest to our manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE PROSPECTS OF THE SESSION. 
Lorp Sauissury has now practically competed the work 
of forming an Administration, and his intentions as to the 
work to be performed by the New Parliament in the 
immediate future are an open secret, although they have 
et to be formulated in a Queen’s Speech. It is 
not at all improbable that the Government will, 
for a time, fare better at the hands of the House 
of Commons than in the hearts of their own sup- 
rters. Lord Salisbury has doubtless done his best to 
orm a capable Administration out of the new and the old 
materials at his disposal, and he has shown no little skill 
in dealing with personal ambitions and special interests. 
Some of his selections for Cabinet position are being 
questioned, however, and are open to question. The 
choice of Lord Randolph Churchill as Chancellor of the 
Exchequer and Leader of the House of Commons has 
obviously caused misgivings among the more moderate 
Conservatives, and it can, as a matter of fact, 
be justified only SG success. The 
the re-election of Mr Henry Matthews in Birmingham, 
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as a Roman Catholic, to the Home Office, by exponents of 
Protestant feeling in the North of Ireland, are not 
pleasantly ominous as to the prospects of another 
experiment of a courageous character, in favour of 
which many considerations can otherwise be urged. Out- 
side of the Conservative Party, also, certain of the 
new Premier's appointments, notably that to the 
India Office, have caused considerable disappointment, 
as constituting an exaggerated recognition of offici 
loyalty and administrative mediocrity. It is plain, more- 
over, that certain enthusiastic partisans, like Mr Henry 
Chaplin, will have to cultivate a sufficiently philosophic 
mind to understand and agree with the modern Delolme, 
Dr. Gneist, in the conclusion he comes to as an observer 
of British constitutionalism, (that “the continual bring- 
ing together of a number of individuals to a unity of will 
necessitates the employment of artificial party means, the 
subordination of the individual will to the iron discipline 
of party, and so much resignation on the part of the 
individual, so many feelings of vexation, and so much 
self-denial on the one side, and disappointment on the 
other, that the ‘ period of a free State’ is never a time of 
comfort and contentment.” But Lord Salisbury has 
included in his second Administration most of the Con- 
servative Party talent that has up to the present time 
disclosed itself, and its collective strength may atone for 
individual weaknesses. 

There never was much doubt as to Lord Salisbury’s 
purpose in regard to the Parliamentary Session, which has 
made a decorous beginning with the unanimous re-election 
of Mr Peel to the Chair of the House of Commons. That 

urpose is now distinctly, though as yet informally, 
Risoeed The new Government, as the forthcoming 
Queen’s Speech will show, will refrain from attempting 
legislation of any consequence, but will content themselves 
with endeavouring to pass the necessary estimates for the 
year. There are several important votes to be considered, 
andit is to be hoped that. some of them will not be passed with- 
out a reasonable amount of discussion. But the estimates 
generally are a legacy from Mr Gladstone’s Administration, 
and, under these circumstances, the Conservative Govern- 
ment are entitled to cherish the hope that they will receive 
no serious opposition, and that, in consequence, the Session 
will not be very prolonged. It is evident, however, that 
if Lord Salisbury indicates his intention of deferring 
legislation for the better government of Ireland till 
January or February of next year, he had better 
prepare for Parliamentary obstruction. The Irish “ Con- 
stitutional” Party has, at its annual meeting in Dublin, 
demanded the “immediate revision’’ of judicial rents in 
Treland, and declared anew that “no measure offering 
less legislative or executive control over Irish affairs 
than that contained in Mr Gladstone's Bill can be 
accepted as a settlement of the Irish national question.” 
This may be a mere brutwm fulmen, but, on the face of it, 
it means a revival of both the Home Rule and the agrarian 
agitation in Ireland. It is far from improbable, therefore, 
that a declaration by the Government of their intentions 
to limit their Irish programme in the meantime to the strict 
enforcement of the law as it stands will lead to a demon- 
stration in the House of Commons by Mr Parnell and his 
followers, for whom the ex-Premier on Thursday claimed 
the favourable consideration of the re-elected Speaker. 
They may also receive support from their allies in the late 
Parliament, who also fought shoulder to shoulder with 
them in the General Election.. MrGladstone, in the letter 
to Mr Arnoid Morley, in which he makes the not un- 
welcome announcement of a cessation of his epistolary 
activity, seems to betray the fact that he is suffering from 
exhaustion and chagrin. But the certaminis gaudia have 
an irresistible attraction for the late Premier, and even 
‘@ppear to have a resuscitating effect upon him. The 
Government would act most unwisely if thev did not 
anticipate the possibility of their having to face at an 
early day an attack from the combined followers of Mr 
Gladstone and Mr Parnell. 

It is in this connection that the first formal meeti 
the Liberal Unionists, as a section of the new i 
ment, with a leader and an o isation of its own, 
becomes of hopeful augury. If the hold together, and 
insist that the Government shall be allowed a fair amount 
of time to mature their plans for the government of, and 


of 


THE ECONOMIST. 


[August 7, 1886. 


the maintainance of order in Lreland, any assault delivered 
prematurely by the advocates of Home Rule will end in 
nothing worse than the loss of Parliamentary time, and 
the unnecessary prolongation of the present Session. The 
demand of Government for time is perfectly reason- 
able. Mr Gladstone required and obtained months in 
which to frame his defunct Bills, and yet, by his own 
showing, be had his “ principles” ready for application. 


al | Lord Salisbury is in a different position from his pre- 


decessor. The country has declared against Home 
Rule, but it has not declared for any special substitute 
for it, although it has indicated with sufficient 
clearness its desire for the enactment of a com- 
prehensive scheme of local government, which shall 
include and do justice to Ireland. To rer such a plan 
must be a work of careful research and deliberation, and, 
therefore, of time. It is the imperative duty of the 
Liberal Unionists to insist thata period of preparation and 
incubation be allowed to the Government, and to support 
Lord Salisbury against factious opposition or obstruction. 
It is now certain that they will do their duty, in spite of 
such unpleasant incidents as the partial infringement of 
the pre-election concordat at Birmingham, which, however, 
is largely caused by special and local circumstances. 
Nothing could be more decided or more encouraging 
than the cordial adhesion extended by Mr Chamberlain 
on Thursday to the leadership of Lord Hartington, and 
his acceptance of the programme of the Unionists as that 
of “‘ preventing the return to power of a Liberal Govern- 
ment committed to the disruption of the Empire, and 
preventing a Conservative Government from adopting a 
retrograde course, or from taking steps dangerous to the , 
welfare of the country either with regard to foreign policy 
or by unsound domesticlegislation.” By taking their old 
laces on the Opposition benches, the Liberal Unionists 

ave vindicated their position as local Liberal partisans, 
and have taken the best means of constituting themselves 
an imperium in imperio. The fate of the Government 
and of the Session is in their hands, but after their 
meeting on Thursday, it is absolutely certain that they 
will use their power with wisdom. 


THE GOVERNMENT OF INDIA ON THE 
ue SILVER QUESTION. 

Tue despatch addressed on February 2nd by the Govern- 
ment of India to the Secretary of State in regard to the 
silver question, and the reply to this by the Lords. of the 
Treasury, to whom the despatch wasjreferred, are published 
in full in the Gazette of India just to hand, and a brief résumé 
of the contents of the two papers will be of interest 
to our oe Like Sir = olvin’s last financial state- 
ment, the des is mainly composed of complaints in 
regard to the Tie which, it ie urged, the fall in the 
gold value of the rupee has brought upon India. But 
the arguments used to bear out the altogether pessimist 
tone adopted are peculiarly weak. . Going back for twelve 
years, to 1872-3, or prior to the suspension of the free 
coinage of silver by the Latin Union, the despatch 
briefly traces the course of events down to 1880-1. 
In that period, it states, the average rate of 
exchange, as fixed in the Budget statements, fell 
from about 1s 10}jd to 1s 7}$d per rupee—a fall of 23d 
per rupee, or, say, 12} per cent. evertheless, it is 
admitted that when war and famine ceased, the growth in 
revenue was such that by 1881-2 “the financial difficulties of 
the Government had completely disappeared,” andit became 
possible to make large iundasionn of tendsliok: Since then 
the exchange has continued to decline, especially during 
the past year, but up to the date at which the despatch 
was written, the further fall established was only 2d per 
rupee, or about 10 per cent. Yet the recent movements 
in the exchanges, which are mainly attributed to the 
uncertainty that has prevailed in regard to the silver policy 
of the United States, are stated to be of such a-nature as to 
render all Budget estimates of ex ; 

None of 


penditure wo 
in fact, to make the position “ intolerable.” 
the palliating or redeeming circumstances to which we 
have frequently referred are mentioned. The difficulty of 
oe in India, and the necessity of raising gold 
loans in England, with the consequent loss of exchange 
on the remittance of the annual interest charge, are much 
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dwelt upon, but the greater efficiency of the capital sum 
when converted into rupees at a low rate of exchange is 


disregarded. ‘The stimulating effect upon the Indian 
export trade of a decline in exchange is only touched 
upon incidentally, when the admission is, however, made, 
that “the Indian cultivators of wheat and cotton appear 
to have actually gained, while the English and American 
producers have suffered by the fall in the rate of 
exchange.” But from the tenor of telegrams received 
this week from Calcutta, it would appear that strenuous 
efforts are being officially made to disprove this admission, 
and to attempt to show that the fall in exchange has not 
caused an increase in the Indian export trade. And when 
we add that the increased expenditure for railways and 
other public works which have latterly been undertaken, 
the charge upon which a few years hence will probably 
amount to 2,000,000/ per annum, is passed over as due to 
influences beyond the control of the Government, and 
therefore out of the scope of practical discussion, we 
have probably said enough to show how one-sided, both 
in its tone and in its statements, is the despatch of the 
Indian Government. 

But this, although a grave defect ina State paper deal- 
ing with wide and complicated issues, is perhaps less open 
to criticism than the dogmatic and apparently ignorant way 
in which a remedy is propounded for all the long cata- 
logue of evils that is assumed to result from the fall in 
the rate of exchange. The remedy is the establishment 
of a fixed ratio been gold and silver, or; in other words, 
bi-metallism pureand simple. That this is possible, the 
Indian Government has no manner of doubt, for after 
saying that “no efforts that may be made can affect 
the vicissitudes of good or bad seasons, and no foresight 
or sagacity can render us absolutely secure from war, 
or remove the uncertainties regarding the opium revenue,” 
it is pointed out that at least one thing is “not beyond 
the possibility of human control,” and that is, “ the 
establishment of a fixed ratio between gold and silver.” 
This, as is pointed out in the Treasury reply, is assuming 
as an axiom what is “one of the most disputable and dis- 
puted points in economic science.’ But in this, as in the 
statements of the dispatch referring to the evils of the fall 
in exchange, bare assertion is made to supply the place 
of anything like reason. Having laid down so unhesita- 
tingly the above proposition in regard to a “fixed ratio,” 
with the implication that it would prove a panacea for all 
its difficulties, and having also so strenuously insisted 
upon the necessity for some action, one naturally expects to 
find the Indian Government propounding some definite plan 
for carrying the plan into effect. As a matter of fact, how- 
ever, that Government has practically smothing to say 
on this sudject. It is true, the suggestion is made that 
it would be well for the British Government to take the 
initiative in promoting a conference, similar to the 
International Monetary Conference held at Paris in 1881. 
And it is said that even if nothing resulted from such 
a meeting, the whole question would be reopened, and 
there would be a wide and general discussion of the 
subject, which, it is said, “is essential to the formation 
of a body of public opinion sufficient to enforce a final 
settlement.” But surely it cannot be said that there is 
a lack of discussion on the subject, and in the absence of 
any more definite views than those expressed, it seems 
absurd to propose anything of the nature of a conference. 

The reply of the Treasury, to which we have referred 
(dated May 31st), is a very complete answer to the Indian 
Government’s despatch. It does not, for the most part, 
directly traverse the points raised in the latter ; but shows 
the falsity of such an assumption as the establishment of 
a fixed ratio between gold and silver, and indicates the 
total absence in the despatch of any information in regard 
to the means by which any international agreement for 
such a purpose could be carried out. It is shown that the 
interests of India are not entirely to be tested by the 
loss to the Indian revenue from the fall in silver, for 
a low rate of exchange has, at least, accompanied a 
great increase in the trade and revenue of India. This 
point is passed over in the despatch of the Indian Govern- 
ment, although an able Indian advocate of bi-metallism 
like Mr D. Barbour hesitates to say that India has, up to 
the present date, been a loser by the fall in silver. After 
referring to the dan gers of crude legislation in regard to 
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the currency undertaken in times of panic, the Treasury 
despatch says that “the principal element which has 
determined the unfavourable condition of Indian finance 
is the alarming growth of the expenditure, which is far 
more within the reach of Government than is the regula- 
tion of the market value of the precious metals,”—a’ 
remark which seems entirely justified by the admissions of 
the Indian Government in its own despatch. At this point 
the Treasury close their despatch by stating that no 
measures can be taken towards convening a new Monetary 
Conference. And this resolution is thoroughly sound, for 
with opinion in this eountry so completely in favour of | 
the rigid maintenance of the existing single gold standard, 
and with India destitute of any policy, exceptso far as the 
main principle of bi-metallism may be called a policy, it 
is evident that nothing is at present to be gained by | 
taking such a step. The Indian Government, which in 
1881 was also partly inclined to take bi-metallist 
views, has now, it will be seen, become entirely 
converted to them, and, as usual with new converts, 
plays the part of an advocate with as much ignorance as 
zeal. In view of the recent downward movement in silver, 
it will be interesting to see whether these views obtain 
any more countenance from the new Government than 
from the last ; for Lord Randolph Churehill, when Secretary 
of State for India, urged very strongly the imperative 
necessity of making every effort to ‘find some remedial 
measures for the difficulties arising from the fall in silver, 
and the importance of endeavouring to bring about “by 
international agreement some settlement of the question 
how the free coinage of silver may be revived, and the 
comparative stability of the relative value of gold and 
silver may be insured.’’ But Lord Randolph Churehill, in 
common with the Indian Government, confined himself to 
a general statement, and did not supply any definite state- 
ment of the means by which this might possibly be 
carried out. 





THE LIFE ASSURANCE RETURNS FOR 1885. 


Ir is now five years since the Board of Trade initiated the 
excellent practice of appending to the volume of the 
accounts of our life assurance societies, which it publishes 
annually, summary statements in which the different items . 
of the various accounts are grouped together, and a view 
presented to us of the transactions of the societies as a 
whole. This, therefore, seems a fitting period at which to 
glance back over the quinquennium, and note the progress 
that life assurance business has made. And dealing first 


with what we may call the trading accounts of the ordinary 
life companies, the statement for the five years is as 
follows :— . 


CoMPARATIVE ScmMmaRy of A as Lire and Annuity Accounts. 
NCOME. : 


eee eee eee teeerereeenneee 








Increase in value of invest- 

MONE ... .crceeceecessevreseves 
Capital paid up...........ss010 
Miscellaneous 


eee eee ere eee nerere 


Add balance at beginning of 
JOBE ..cccornccesesesreernrar ens ees 





1884-5, 











2 | £ 
9,744,679, 9,850,250 





|" 15,466,678) 15,291,326) Spat sac "14,880,761 
Add balance atfend of year/144,/649,252, 140,750,808 137,010,924 132,716.5 58 
169,115,930 155,942,134.151,272,187 146,874,459:149,000 948 


‘aaa 964,807) 964207 

472,905 45 734,051 

579,992 517,672) | 401,514 

1,195,134) 11 1,146,028 1,081,302 

1 15,044, | 24,692 

RODD ose sence .cresennnscensourns 63,502 20,8 77,161 
Lassen hed debts,&c.(B iton 

Med on aoe os 226,207 - wes 

rest, i and 

eee to shareholders... 576,22 490,152} £31,065) 7085S 

Miscellaneous sasiliding esl 23,240 1,820, 7,631 
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In this year’s accounts it will be noted there is a new 
|and ugly entry of a quarter of a million, at which the 
“losses, bad debts, &c.,” of the bankrupt Briton Medical 
and General Office are estimated. With that item we 
deal elsewhere, and, apart from it, the item of most 
interest is the income from premiums, which increased in 
the five years from 11,658,300/ to 12,555,800/, a growth 
of 897,0001, or about 8 per cent. In the income from the 
sale of annuities there is a corresponding increase, from 
590,900/ to 644,3001, or about 8? per cent., and both these 
entries may be regarded as satisfactory to this extent, 
that they show that the business of the companies is fully 
keeping pace with the growth of the population. Still, 
12 millions is but a very small proportion of the total 
net income of the country to be devoted to making provision 
for the future, and for this the offices themselves are 
partly responsible, for, although they have done a great 
deal, there is much that they still might do to make the 
practice of life insurance less costly and more attractive 
than at present. It must be acknowledged, however, that 
if the business of the offices has not been extended so 
rapidly as those who desire the spread of provident habits 
must wish, it has not been from any shirking of expendi- 
ture, for while, as we have seen, the premium income 
increased during the quinquennium by 8 per cent., the 
commission and management expenses increased during 
the same period from 1,572,800/ to 1,775,1001, or nearly 
13 per cent. It would thus appear that, owing to the 
intensity of competition, the business of the offices is 
becoming more expensive to conduct, and it is a question 
whether the money of the companies would not be better 
| spent in offering greater inducements to insurers than in 
increasing the remuneration of the agents by whom the 
‘business is introduced. Inany case, the growing cost of 
working the business is a feature of which insurers should 
take note, for, obviously, the more of the income of the 
companies that is spent in this way the less will there 
remain for insurance benefits. 

The only other item on the income side of the account 
that calls for notice is the receipts from interest and 
dividends, and this requires to be read in conjunction with 
the detailed statement of the assets of the offices which 
is as follows :— 


Summary or Toran ASSETS. 


Mortgages . 
Loans on policies 7 7,806, 1 
Do rates and rent-charges| 21,323,681/ 21,095,74 
British Government secu- 
Indian and Colonial Govern- 
-ment securities 


the fall is of the first importance, for, as the rate 
at which they can invest their funds declines, 
so does their power to supplement by bonuses, &c., the 
amounts to be paid to insurers. The decline, moreover, 
is all the more significant, because it is evident that the 
companies have sought to counteract it by a considerable 
shifting of their investments. Their aggregate holdings 
of Consols are less now than they were five years ago, but, 
on the other hand, they have added largely to their invest- 
ments in Indian and colonial securities, and of shares and 
stocks upon which higher rates of interest are obtained. 
And of late, also, an effort has been made to get a 
larger return upon the investments in mortgages and other 
advances upon property, in which fully one-half of the 
total funds of the offices have been placed, for a number 
of the offices have extended their field of operations, and 
placed a deal of their money in mortgages upon land 
in the colonies, which, of course, yield a considerably 
larger return than is obtained upon like security here. 
This movement, however, is too recent to have made its 
mark upon the returns for 1884-5, and future returns will 
be watched with interest, to see how it has affected the 
position of the offices. Unfortunately, the returns throw 
no light upon another point of special interest at present, 
viz., the extent to which the offices have lent upon land 
in Ireland ; but it is well enough known that a considerable 
sum has been so invested, and this portion of their 
advances must be causing the offices a good deal of 
anxiety at present. 


There remain to be considered the industrial companies, 
and as regards them the statement of income and 
outgoings is as follows :— 


IncomgE. 


1880-1, 


1884-5. | 1883-4. 1882-3. | 1881-2. 


£ & 
2,245,565 | 1,041,904 
60,206 45,716 


£ 
2,602,438 
71,921 


£ £ 
3,289,181 | 3,059,264 
Interest and dividends (lese 


Increase in value of invest- 
“yal 


8,415,158 | 3,154,009 | 2,709,472 | 2,334,053 | 1,989,683 

Add balance at beginning of 
year 2,948,821 | 2,271,585 | 1,908,345 | 1,527,557 | 1,179,216 
6,362,979 | 5,425,654 | 4,702,817 | 8,861,620 | 3,165,899 | 


| 4,361 
| 770,419 
| 430,124 
| 1,188 
j 


Interest on capital and divi- 
dends and bonuses to 
Shareholders ...........++++00 


7 
Miscellaneous a 


5,734 | 128,845 
145 | 142,108 


2,423,910 | 1,868,265 
2,273,907 


4,702,817 


In this branch of insurance the progress made has been 
much more rapid than in the ordinary branch, the premium 
income having increased during the five years by no less 
than 69 per cent. And it is so far sati ry, that the 
larger business has been worked at a less proportionate 
cost, the proportion of commissions and management 
expenses to premium income having declined from 69 per 


2,661,469 | 2,478,405 
8,702,510 | 2,947,249 


6,363,979 | 6,425,054 | 


Tesasnea; | cont. in 1880-1 to 424 per cent. in 1884-5. Still, a rate of 


In 1880-1, the invested funds of the companies amounted, 
in round numbers, to 144,500,000/, and in 1884-5 they 
had grown to 163,000,0007. And during the same period 
the amount earned as “ interest and dividends ” increased 
from 5,400,000/ to 5,900,000/. Thus, whereas in 1880-1 
the net interest receipts averaged 3:7 per cent. of the total 
investments, the average in 1884-5 had fallen to 3°6 per 
cent.; and although this drop of one-tenth of one per 
cent. is apparently trifling, it is, in reality, very important 
indeed, for on investments amounting to 163,000,000/, 
it represents a decrease in annual revenue of 


expenditure which absorbs nearly one-half of the premium 
receipts must be regarded as much too large, and there is 
still urgent need of some form of insurance which will 
enable the working classes to make their modest provision 
for those they may leave behind them at a moderate cost. 
How expensive the present industrial system is may be 
gathered from the fact that, while in 1884-5 the ordinary 
companies paid in claims 83} per cent. of their premium 
income, the industrial companies paid only 38 per cent. ; 
not because the rate of mortality was higher in the one 
case than the other, but mainly because so much of the 
income of the industrial offices was eaten up in 
expenses. 


| 163,0001. As regards the future of the offices, too, 
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struction, but the reconstruction should be in entirely 
new hands. If this is arranged, all that it is possible to 
save from the wreck may be saved, and the duty of 
bringing home responsibility to those responsible may be 
discharged. , 


THE ECONOMIST. 


MEDICAL AND GENERAL LIFE 
ASSOCIATION. 


Tue report made to Mr Justice Kay by the provisional 
| liquidators of this association, which has now been 
printed and circulated among the policyholders, is 
melancholy reading. For some reason, for which we can- 
not even find a conjecture, a separate report made to the 
same judge dealing specially with the frauds said to have 
been committed by the late manager is withheld, but 
enough is now made known to the unfortunate policy- 
holders to we to them that the institution to which they 
entrusted the future of their widows and children has been 
wofully mismanaged, and that whoever is to blame, they 
are the victims of a fraud gigantic in its proportions, and 
without a parallel in the annals of life assurance. 

According to the last balance-sheet published by 
jj the asseciation, dated 15th July, 1884, the assets 
at 3lst December, 1883, amounted, in round figures, 
to 694,000. To this balance-sheet there is appended 
the following certificate: “Having duly examined 
the various books, securities, and vouchers relative to the 
{| foregoing accounts, we beg to report the same correct ;” 
}| and then follow the signatures of Francis Webb, chairman; 
i} George Chapman and John Brown, directors; John 
I} Messent, actuary and secretary; Henry Alcock and J. J. 
Fairfax Scott, auditors. Nothing could be more business- 
like and correct. in form, but the difference between the 
state of affairs as set out in this balance-sheet and the 
actual position of matters as set out in the liquidators’ 
report és positively appalling. Instead of 694,0002, the 
association possessed only 415,000/, the difference being 
accounted for by defalcations to the amount of 105,0001, 
and fictitious loans and overstated investments to the 
amount of 167,0001. 

Mr Messent appears to have died at a very convenient 
time ; for no doubt he was primarily liable for the practices 
now brought to light; but directors and auditors who 
certify to the existence of securities which do not exist 
cannet be presumed to be wholly innocent. As the 
accountants point out in their report, not only were fictitious 
loans entered in the books, and real loans written up 
beyond the value of the securities, but there is a specific 
entry in the balance-sheet of ‘‘ Metropolitan Waterworks 
stock, 4,434/ 8s 7d,” for which there was never anything 
to show, as the stock was never purchased. Curiously 
enough, this 3lst December, 1883, balance sheet is the 
only balance-sheet since the reconstruction of the com- 
pany in 1873 which is distinguished by a certificate and 
the signature of auditors. The time had evidently arrived 
when the manager and his directors thought it advisable 
to share their responsibilities with others. 

The position of the association, bad as it was at 31st 
December, 1883, became rapidly worse, for between that 
date and 8th January, 1886, when the winding-up order was 
granted, the excess of expenditure over income was no less 
than 133,0002, the result being that at the last mentioned 
date the funds of the company, excluding the value of 
the unpaid and uncalled capital, and making allow- 
ance for preferential debts, amounted to the compara- 
tively trifling sum of 282,000/. Add to this the sum of 
30,0001, which is all the professional liquidators expect to 
realise from 112,000/ due by the shareholders, and there 
is a total fund of 312, to set against a present 
liability, on the most favourable estimate, of 1,043,000/. 

The report of Messrs Bailey and Hardy, which is also 
now printed and circulated among the policyholders, does 
not disclose much with which we were not previously 
acquainted; but it is interesting to know the basis on 
which their valuation rests, more particularly as they have, 
without assigning any reason, departed from the basis laid 
down in the Life Assurance Companies Act of 1872. 
This departure seems the more strange, as the Act in 
question forms one of the headings of the report, and 
cannot, therefore, be unknown to the actuaries. It is true 
that Messrs Adler and King have pointed out that the 
basis adopted brings out a less net liability than would be 
brought out by a valuation on the basis laid down by the 
Act of Parliament, but that would scarcely be a reason 
for departing from the Act. 

The policyholders are now in possession of the means 
of judging whether it will be to their interest to vote for 
reconstruction or liquidation. We streagly advise recon- 
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THE TROUBLES OF TRUSTEES. 
Tue position of trustee is always an unthankful one, and 
it is not seldom one of serious financial responsibility as: 
well. By the very nature of his office, a trustee is 
forbidden to accept any pecuniary reward for his 
services, save under. precise preliminary agreement., 
Although it is true that he cannot be fo to accept the. 
position against his will, yet the relations of men with: 
one another are in a civilised community so complex and’ 
intertwined, that it is often difficult for a person honoured. 
by the confidence of another, implied in his designation to 
the office of trustee, to refuse to serve him without 
appearing churlish and disobliging. And as most people, at 
some period or other of their careers, need the use of the 
names of friends who will be willing to act as their trustees 
in the event of unforeseen occurrences, it comes to be. 
a disagreeable necessity tomany men of probity and 
financial stability to act as trustee in one or more trusts. 

Although trustees cannot take any remuneration for: 
themselves, they are entitled to avail themselves of such 
professional and other assistance as they may deem 
necessary, and to defray the expenses out of the trust 
estate. Usually, the affairs of the trust are left to be 
administered by a firm of solicitors, under the supervision 
and subject to the orders of the trustees. It would be: 
strange, therefore, if busy men, who accept reluctantly: 
fiduciary responsibilities which bring them no pecuniary, 
advantage, but monopolise some of their spare energies,’ 
did not habitually rely upon professional advice in the: 
administration of the trust, and especially in the selection 
of the securities in which the trust moneys are invested. 

Lawyers have more to do with the transfer and manage-: 
ment of “ reak preners *” than with some other kinds of: 
securities ; afd as Mr Goschen’s aspiration of land saleable; 
as cheaply and easily as Consols isnot yet fulfilled, solicitors : 
have an obvious and natural preference for investments 
of a kind that come through their hands with the greatest: 
frequency, and in the transfer of which they can make 
the greatest profit. They will argue with perfect truth; 
that the prices of Government Funds and investment; 
stocks dealt in on ’change are now practically prohibitive, 
and that a definite mortgage of some prin piece of, 
property that cannot be made away with is better and) 
safer than stocks and shares that are the sport of; 
directors and rs. Accordingly, many trust: 
funds get absorbed in the acquisition of mortgages’ 
on land and real property, and the trustees are possessed: 
for a time with the belief that they have saved themselves. 
further a in the matter whilst doing the best: 
possible for the beneficiary, Recent cases in the Law. 
Courts, however, have tended greatly to shatter these 
optimist views; and hence it comes about that trustees, 
are beginning to invest the money under their charge 
more and more in debenture stocks and other saleable. 
securities, of which they can test the value day by day by: 
the quotations of the Stock Exchange. al 

Investment brokers are perpetually on the look out for 
sound debenture and ppeeenenee stocks of railways and 
other kindred undertakings ; and they have often to give. 
fancy prices for parcels of stock of the kinds particularly 
esteemed by trustees, but of which there may be at the 
moment a considerable scarcity. The investment of trust’ 
funds can seldom be postponed for any length of time; 
and as it is the desire of all persons concerned to get the 
matter settled as expeditiously as possible, brokersoften have’ 
no option but to bid an unduly mien pees in order to 
attract a sufficient quantity of a particular stock into the; 
market. The limit of value would appear, however, 
almost to have been reached when debenture stocks of 
stable English railways can only be bought at prices that. 
yield less than 3} per cent. on the purchase money, and 
when guaranteed stocks — those ranking next after the. 
loan capital—fetch almost as high a figure. The current. 
number of the Investor’s Monraiy Mawnvat shows that’ 
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teed stocks of the leading English railway companies 
stood at prices that yielded the following rates of income :— 


Debenture Guaranteed 
; Stock. 


Caledonian 

Great Eastern ........... erage Sig Os { 
Great Northern 

Great Western 

Lancashire and Yorkshire 

London, Brighton, and South Coast .. 
London and North-Western............ 3 
London and South-Western 

Midland 


South-Eastern if 


With yields so low as these, there is obviously a tempta- 
tion to the trustee to succumb to the plaintive representa- 
tions of the beneficiaries, and to invest the funds at his 
disposal in securities that afford prospect of a larger 
income.. And, casting about in despair for something 
that will, as someone has described it, “combine the 
income on Turkish bonds with the security of Consols,” 
he ends by lending his money on mortgage of an eligible 
property of which the solicitors happen to be cognisant. 

‘That this is not the wisest step either for himself or for 
the trust, several recent legal decisions bear witness, and 
siete 4 a judgment delivered on Saturday last by 

rds Justices Cotton, Lindley,and Lopes, in the appeal 
case of Whiteley v. Learoyd. The defendants in the case 
were trustees under a will of the sum of 5,0001, witha 
common investment clause, comprising power to invest in 
“real securities” in England and Wales. They invested 
3,000! of the amount on the mortgage of freehold brick- 
works, and the other 2,000/ on the security of four 
freehold houses. They took neither of these steps without 
professional advice. They had a valuation taken of the 
brickworks, and the valuer pronounced it to be good 
security for 3,500/ without projected improvements. As 
to the freehold houses, their solicitor appears to have 
advised them that as a building society had previously 
advanced 2,200/ upon them, they would be good security 
for 2,0001, but the trustees nevertheless employed a 
surveyor to inspect the property, and on his report that 
the security was sufficient, they advanced the money. 
Both investments, however, turned out badly. The 
mortgagors of the brickfields were adjudicated bankrupts, 
and the security became insufficient. No interest was 
ever paid on the mortgage on the houses: a flood happened, 
and the value of the property sank. 

In_ the lower court, Vice-Chancellor Bacon had decided 
that the defendant trustees were liable in respect of the 
brickworks, but not in respect of the houses; and this 
judgment was upheld by the Court of Appeal. It is not 
our purpose to go into the legal merits of the case; but 
the decision may serve to show how careful trustees need 
to be in the management of the affairs committed to their 
charge. They cannot escape the consequence of their 
acts on the ground that they relied upon skilled or 
technical advice. As Lord Justice Lindley observed in 
the particular case above cited, the contention that the 
obtaining of advice by itself absolved the trustees from 
liability -went too far. “If it were to prevail, the Court 
would, in effect, decide that trustees could delegate their 
trust to any competent persons, and so terminate their 
own responsibility. That they could not do. They might, 
and must, seek advice on matters they did not understand ; 
but in acting on that advice they must act with prudence.” 

The whole duty of a trustee has hitherto been regarded as 
confined to the transaction of the business of the trust in the 
same manner that an ordinary prudent man of business 
would conduct his own. This was specifically laid down 
in the case of Speight v. Gaunt by the late Sir George 
Jessell, than whom no acuter legal intellect has ap 
in modern times, and its principle was accepted by Lords 
Justices Cotton and Lopes in the recent trial. Lord 
Justice Lindley, however, went a little further. He 
thought that— 


Care mast be taken not to lose sight of the fact that the business 
of a trustee and the business which the ordinary prudent man 
was supposed to be cond for himself was the business 
of investing money for the fit of persons who were to 
enjoy it at some future time, and not for the sole benefit of the 
person entitled to the present income. The duty of a trustee was 
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not to take such care only as a prudent man would take if he had 
only himself to consider, but as if he were minded to invest for the 
benefit of other people for whom he felt morally bound to provide, 
Unless that were borne in mind, the standard of a trustee’s duty 
would be fixed too low, lower than it had ever been fixed. 


No doubt this more extended definition is movally 
included in the principle laid down by the late Master of 
the Kolls; but its expression will scarcely tend to 
diminish the reluctance which is now felt by almost 
everybody to becoming a trustee. Lord Justice Lopes 
observed that “‘he did not think trustees were justified 
in investing trust funds where active and exceptional 
vigilance and diligence were requisite to prevent a loss.” 
For their own sakes, trustees will probably not be slow to 
accept this dictum; and we may accordingly expect that 
what are known on the Stock Exchange as “ investment 
stocks” will in the future be snapped up with even more 
avidity, and at better prices, than ever. 


THE CHANGED POSITION OF THE ERIE 
RAILWAY. 

Tue position of the New York, Lake Erie, and Western 
Railway Company has recently undergone a material 
change for the betel fact of some importance to 
British investors, since, in all probability, not less than 
twenty millions sterling of their money is invested in 
that undertaking. Much of the improvement is, of 
course, due to the restoration of rates by the Eastern 
trunk lines, and to the increased activity of trade. But not 
a little has resulted from the change made in the manage- 
ment some two years ago, when the English bond and 
share holders made Mr John King president, in the place 
of Mr Jewitt. Many of the old corrupt “ Erie” traditions 
have been swept away, and salutary reforms effected ; 
the results being apparent in greater efficiency and 
economy of working. This can be seen by comparing the 
earnings and expenses in the first nine months of the 
present fiscal year, viz., from October 1, 1885, to June 30, 
1886, with the corresponding figures for the two previous 
years. The comparison is as follows :— 


Gross Earnings. 


Expenses, 
$ 


Net oem 


+ 4,603,000 
10,664,000 ... 3,136,000 
12,579,000 ... 3,308,000 


Contrasted with the preceding year, the current earnings 
show the substantial increase of 2,423,000 dols, while the 
expenses have been only augmented by 950,000 dols. And 
going back a year further, to 1883-4, we see that while the 
gross earnings are greater by 336,000 dols, the expenses 
have been reduced by no less than 959,000 dols. This is 
good work, and more of a similar character will no doubt 
be done, for, despite financial embarrassments, the expen- 
diture of the company has in many re always been 
upon an extravagant scale. The above figures include 
those of the New York, Pennsylvania, and Ohio, which is 
leased by the Erie Company, the terms being a guaranteed 
minimum rental of not less than 32 per cent. of the gross 
receipts, until the latter exceeds 6,060,000 dols per annum, 
when the amount is increased. In 1884 this lease entailed 
a heavy loss, which was reduced in 1885. But now there 
is a profit to the lessee, which is, therefore, the first time 
that such has been the case since the conclusion of the 
lease in May, 1883. It seems now quite certain that the 
increase in earnings shown above will enable the Erie to 
meet all its fixed charges, and to pay the 6 per cent. 
interest upon its preference shares, but some doubt as to 
the distribution of the preference dividend is expressed 
in some circles, 

But apart from this increase in revenue, several changes 
have taken place which are not less important, although 
they affect the future rather than the present position of 
the company. One of these is the severance from the 
Erie system of the Cincinnati, Hamilton, and Dayton 
railway and its leased lines, which had been controlled b 
means of a majority of its shares held in trust. Although 
not a direct burden, the company was rather a source of 
weakness.to the Erie, and the acquisition of its control 
by Mr Huntingdon need not be regretted. A much more 
important ch is the new arrangement that has been 
made with the Chicago and Atlantic. . This line was built 
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under the auspices of the Erie Company, in order to 
furnish it with a direct route to Chicago, and the control 

{| was securely tested in the person of the then president— 

i} Mr Jewitt. When this gentleman, however, resigned his 
position, owing to the pressure of the English bond and 
share holders, who had become dissatisfied with his weak 
management, he still managed to retain the control of the 
Chicago and Atlantic. This difficulty has now been over- 
come, and a new arrangement has been made, by which 
the Chicago and Atlantic is definitely leased for 95 years. 
The present 5 per cent. lst mortgage bonds are to be 
exchanged at 105 for 4 per cent. bonds of the Erie 
Company, and the latter will no doubt be repaid in these 
bonds the advances it has made. This event may be said 
to finally “close out” the Jewitt management, which, 
although perhaps honest, was only so in a negative way, 
being too weak to initiate the reforms which were 
necessary in order to purge out the old Erie leaven, the 
worst results of which must still remain in the shape of 
what may be called “ capitalised dishonesty.” 


As the Erie system now stands, it consists of the main line 
and branches from New York to Buffalo, extending from the 
latter point to Chicago by a good route over the leased New 
York Pennsylvania and Ohio, and Chicago and Atlanticlines. 
Neither of these lines are, under present conditions, likely 
to prove a burden, and they enable the Erie to compete 
advantageously for “through” traffic. Like many other 
lines, the Erie does not possess terminals in Chicago, but 
has to lease them ; on the other hand, however, it owns 
very extensive terminals in New York. It has much 
valuable coal property, which was acquired at a high price 
in a time of inflation, but it is now being well developed, 
and is likely to prove of increasing importance to the 
company. ‘The great and increasing coal traffic which 
the Erie now has going Westward furnishes return business 
for the cars bound Eastward, and so helps to make the 
line an economical one to work. Altogether, the outlook 
is much more satisfactory than it was, and with care the 
Erie Railway may yet turn out a satisfactory property to 
its English proprietors. Ambition to extend and enlarge 
the system must, however, be kept in subjection; for 
though the process of recovery from a state of virtual 
bankruptcy made much progress, it will be some 
time before a really stable position is reached. 


cs 





THE RECENT APPRECIATION OF SECOND- 
CLASS SECURITIES. 
Tue appreciation of first-class investment securities during 
the past few years, to which we have frequently directed 
attention, has distinctly slackened during the present year, 
and in view of the high level which prices have now 
reached, together with the correspondingly small yield upon 
j money invested, it appears asif the movement would soon 
come to a standstill. Whether this pause will prove 
merely temporary, or whether it will herald a partial 
decline in prices, is not at all certain, although the latter 
is the most probable, since a decided improvement in trade 
would lead to the creation of large quantities of more or 
less attractive securities. As yet, the rise in the 


prices of “gilt-edged” securities has not entirely. 


come to an end; for Consols, and a few issues ranking 
in practically the same class, together with the leading 
| Home Corporation stocks, have slowly risen since the, 
commencement of the year, owing mainly to the low value 
of money. But the rise is irregular, and far from general; 
the great class of Home railway pre-ordinary stocks show- 
ing, on the whole, but little change. But in what may be 
rather loosely termed second-class investment stocks, there 
has been a very marked advance in price indeed since the 
commencement of the year. In fact, investment business, 
which has continued on a rather extensive scale, has been 
| greatly diverted into these securities, and as the supply is 
| Comparatively limited, the advance in prices has been pro- 
| portionately decided. | Subjoined is a list of typical second- 


nee 









io. 
Commercial Gas, Ordinary shares......... 2380 ... 270... 10 
Continental Union Gas, Ordinary ......... 453 42 ... 3 
Gas Light and Coke, “ A” Original ...... 252 242 ... 10 
Imperial Continental, Shares ............... 227 215 ... 12 
South Metropolitan, “A” ..,...s0cccccseses 305 295 ... 10 
Chelsea Waterworks, Ordinary ............ 220 2174 «.. QW 
East London, Ordimary .......00...00s0000s 166. ..¢. 1%.....3, § 
AR SIRI sc cccncanninanpraptbestipidicbtons GOR sq Oe icon ll 
Lambeth, Maximum 10 % ..........ces0000 2125 ... 195 ... 174 
Do, 4 % Debentures .............0cccsceeees 6s" 2.F 
New River, 4 % Debenture stock ......... 116 ns .. 8 


class securities, in which the curreut prices are compared 
with those of six months ago :— 


Quotations of Seconp-Ciass INVESTMENT SECURITIES. 


Six Rise on 

Months the Six 

To-Day. Ago. Months. 
Bombay, Baroda, &c., Ordinary............ i 138 POS 
East Indian Railway, Deferred ............ oe Se oe oe 
Great Indian Peninsula .................0... me... WS us 
Gd. Trunk, G. B.,and Lake Erie, Ist Mt. 100 .. 91 ... 9 
Grand Trunk, 5 % me oo Deb. Stock 110 ... 102 ... 8 

Do Great Western, 5 % Deb. Stock... 110 ... 100 .. 10 
Midland of Canada, 5 % Ist Mort.......... SB nce SO dee: 8 
St Lawrence and Ottawa,4%Bonds... 84 .. 82 .. 2 
Brazilian Imp. Central Bahia, 6 % Debs. 118 ... 104 ... 4 
Buenos Ayres Gt. Southern, 5 % Debs... 120 .. 114 ... 6 
B. Ayres and Ensenada Port,5% Debs. 110 ... 105 ... & 
Buenos Ayres and Rosario, 5% Debs. ... 117 ... 107 ... 10 
Central Argentine, 6 % Debentures ...... 138 ... 10 4. @ 
Central Uruguay, 6 ¥ Debentures......... 128 ... 126 .. 2 
East Argentine, 6 % Debentures............ Baw ae BOE. una & 
Great Western of Brazil,6% Debentures 118 ... 110 ... 8 
Minas and Rio, 6 % Debentures............ 109... 104 ... § 
South Austrian, 3 % 201 Obligations...... 123... 323... @ 
South Italian, 3 % 20/ Obligations ...... 13... 1. z 
Southern Brazilian Rio Grande do Sul, 

6 % Debenture Stock...............cccc0ee0e WT... Cee’ 62D 
Western of Buenos Ayres, 6% Bonds... 112 ... 108 ... 4 
American Investment Trust, Preference 121 HW ... © 
Australian Mortgage Land and Finance, 

4X Delran ce cisn sc coridere ensentesece 104 ae 
Dalgety and Co., 44 % Debentures......... 102 100... 2 
East and West India Docks,4% Debs. 101 105... *4 
Foreign, American, and General Trust, 

OUND Sciatic dates sdddbde veacvcterbecs Oe: 5. O88 8 
Foreign and Colonial Govmt. Trust, Pref. 124 ... 119 «.. & 
London and St Katharine Docks,4% Debs. 106 ... 105 ... Ll 
Millwall Docks, 5% Perpetual Debents, 131 ... 127 ... 4 
New Zealand Loan, &c.,4% Debentures 96 .. 94 ... 2 
Railway Debenture Trust, 44% Deb. Stk. 107 ... 103 ... 4 
Rio de Janeiro City Improvements, 5 % 

DiebeeRer es 6.5... cieyscqudegeconccesscensatence 166... .«0;, 0B! ne. 2 
Scottish Australian Investment,6% Pref. 130 AZT, one... 


Watney and Co., 5% Debentures ......... 120 ... 


Southwark and Vauxhall, Ordinary ...... 
: * Fall. 

The above list is meant to comprise the leading speci- 
mens of those fixed interest-bearing securities which fall 
perceptibly below the first rank occupied by Home Cor- 
poration stocks, Colonial Government bonds, and British 
railway pre-ordinary issues, &c. In the list a few Indian 
railway stocks are included, because they have a guaran- 
teed dividend of 5 per cent. The bulk of the other 
issues consist of Colonial and Foreign railway bonds, in 
nearly all of which the advance is very marked. American 
railway bonds, in which a great rise has taken place, are 
not, however, given, since in their case the upward move- 
ment took place some time ago, and formed very obviously 
a part of the great revival in all American securities, 
which ensued upon the change for the better in the 
condition of e on the other side of the Atlantic. 
A few of the leading debenture issues of industrial 
and other companies are given, and also the more 
prominent gas and water stocks. The latter are, of 
course, not fixed interest-bearing securities, but their 
dividends are liable to very little fluctuation, and hence 
they possess a more purely investment character than 

erhaps any other contingent securities, not excepting 

ank shares. Taken as a whole, it will be seen there are 
but few exceptions to the advance, which is generally of a 
decided character. 

The advance in second-class investments will no doubt 
soon come to an end, since their aggregate amount is 
comparatively small, and it will, therefore, take only a 
short time to run up prices to such a point. that they will 
cease to offer the great attraction that they now do to 


1654 ... 1674... "2 


investors, that is, a rate of interest returning from 44 to 
5} per cent, upon the money invested, together with Fr 
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good security. When this takes place, it would seem as 
if investors who require anything more than a very low 
rate of interest would be forced to put their money more 
freely into speculative securities of a contingent character. 
And this would have a very important effect upon the 
markets for those securities, for nothing influences prices 
so decidedly as the absorption of stock by investors. It 
is evident that the volume of money seeking investment 
is very large, despite slackness of general business, for the 
applications for new capital have been quite large during 
the current year, and yet they have been su plied, and a 
considerable stream diverted into existing channels. No 
doubt conditions would be changed by an expansion in 
business, for then new demands for capital would arise ; 
but, at the same time, the increased accumulation of trade 
profits would also add to the fund devoted to the purchase 
of securities. 


THE AUSTRALASIAN MONEY MARKET. 
(BY OUR OWN CORRESPONDENT.) 


Tux banks, finding the fixed deposits were diminishing, 
have raised their rates to six per cent. For some weeks 
}| past certain banks belonging to the Association have been 
giving the above rate to a favoured few on the sly, and 
when the London Chartered Bank of Australia at last 
decided to leave the Association rather than lose deposits, 
the remaining banks reluctantly decided to advertise the 
advance. A reference to the banking average abstracts for 
the March quarter clearly shows that the deposits oot 
interest had fallen off from 57,599,8111 to 57,197,393/, 
and it is estimated that at the end of the quarter these 
deposits were less than 57 millions sterling. There has 
been an advance of nearly three-quarters of a million in 
the current deposits, but in both items the figures are 
considerably affected by the accounts of the Colonial 
Governments. 

The advances have grown with startling rapidity. Five 
years ago they were down to 58} millions. To-day they 
exceed 108 millions. This large increase is certainly not 
due to “the requirements of trade.” Stocks are,on the 
whole, much lighter, and values much less. Importers in 
many instances have heavier stocks, although they have 
lately decreased their orders by one-half; but retailers 
hold much less than they did, and a reference to the stock 
sheets of the latter, as well as of the former class, will 
show that the cost is considerably lower. The ease with 
which colonial banks can obtain money in England has 
induced them to lend too freely, perhaps, on such securities 
as the drought and the general commercial depression 
have rendered unsaleable. The rise in the prices of wool 
and timely rains have put a fresh face on these assets, and 
with ordinary luck and a little patient nursing, it is 
thought the banks will get their money back. 

_ The epee ef cheaper money are, however, not 
improved by the ae news, for those squatters 
who did not borrow more because the banks would 
not let them will now approach the bank parlour 
with confidence, and will meet with ter success. 
Millions of sheep are dead, and millions more may die 
before the drought is peseocn sg | broken up, yet those 
pore who are deep enough in their bank’s books 
ive in hopes of better times. It is worthy of note 
that neither droughts nor low prices have resulted in a 
decreased export of wool from Australasia. Another 
cause of the ee of money is the recent land allot- 
ment mania. This business is stopped for the present, 
and the banks would be glad to see the bills they have 
discounted, or which they have permitted customers to 
draw against, being met noe than is, unfortunately, the 


case. 

The amount of coin and bullion held by the banks shows 
a decrease of nearly a million sterling for the year, but an 
advance from 12,419,7461 in 1881 to 13,941,0601, or, say, a 
million and a-half in five years. During this period thenotes 
in circulation and bills not bearing interest have increased 
from 4,850,865! to 5,928,632/. The Banking and Insurance 
Record,which, for this month (June) ,contains some interest- 
ing figures relating to colonial banks, points out that the 
reserves of coin and bullion held against deposits and circula- 
tion have decreased from 19°47 per cent. in 1881 to 15:07 
per cent. in 1886. In Victoria and New South Wales the 
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reserves are even lower, being given by the Record as 13:16 
per cent. and 14°00 per cent. respectively. After referring 
to an estimated eleven millions and a-half of “ deposits 
taken in Great Britain by the banks for the use of the 
Australasian colonies,” the article concludes with “our 
survey of the entire banking position in Australasia gives 
a reasonable assurance of public security.’”’ The sooner, 
however, the colonial banks learn that a considerable 
portion of the business they so anxiously try to secure 
when money is cheap and plentiful had much better be 
left to mort and other financial associations, which 
cannot be subjected to unreasoning runs, the better will it 
be for the colonies and the banks also. 

During the past six or nine months the paid-up capital 
of Australian banks has been increased by over half a- 
million. There is a falling-off in the dividends paid, and 
what is even more important to the shareholder who 
wishes to realise, a larger fall in the prices of bank shares. 
When banks offer 6 per cent. for deposits the capitalist 
who has a penchant for bank shares prefers the safer six 

r cent. for deposits. In addition to the natural lower- 
ing effect of dearer money on the price of shares is the 
uncomfortable feeling created by the banking disaster in 
South Australia, and the proposed increased taxation in 
that colony and in New South Wales. 

Affairs in South Australia are only slightly better. The 
Government is still struggling with a deficit, which 
successive Treasurers are unable to extinguish. Harvest 
prospects are gloomy, and the average man in the street 
“can see no chance of things righting themselves this 
winter at any rate.” Now, however, is the time when 
land and houses can be purchased at cheap rates, and 
unless the colony is going to put its shutters up altogether, 
and no one believes the depression is more than merely 
temporary, many city and suburban properties will, in a 
few years, be worth half as much again as they are now 
offering at. 

In New South Wales, the proposal to impose ad valorem 
duties has aroused the Stan and funds have been 
subscribed to assist the Free-trade League to defeat the 
Ministry. It is only too evident that the protectionist 
party is daily gaining strength, and the other proposals of 
the Government in the form of direct taxation are the 
cause of many former Free-traders joining the ranks of 
those who declare there is much virtue in an ad valorem 
tariff. Trade is dull beyond doubt in Sydney, and insol- 
vencies are more numerous, but the depression is not 
serious, and is unlikely to last long. 

In Victoria, there appears to be good steady prosperity, 
and the prospect of a small deficiency in the revenue is 
not considered of sufficient importance to awake discussion. 

In Queensland, the sugar growers are confident that 
with ordinary good weather they can produce sugar as 
cheaply as any country in the aah. The area under cane 
in the colony is said to be unprecedentedly large, and the 
prospects of the season unusually good. ‘ 

Melbourne, 25th June, 1886. 


BUSINESS NOTES. 


Business on THE Stock Excuanor.—Despite this 
being the holiday season, a large volume of both specu- 
lative and investment business continues to pass through 
the Stock Exchange. The improvement is to be found 
in all departments, but it is especially marked in the 
case of American and Canadian railway securities. The 
first decided increase of activity occurred in November 
last, but it gathered force so rapidly, that in the early 
oy of the present year, the aggregate transactions 

reached a really enormous bulk, so that the 
work of the Settlement Department was strained almost 
beyond its strength. After March there was a time of 
some slackness, the bankers’ clearings on pay days 
dropping from 58,356,000/ (in an account of nineteen days’ 
duration) on March 17, to only 37,015,0002 on April 29. 
The figures, however, soon began to increase, and at the 
end of June the extremely large total of March 17 was 
again equalled, and, as will be sten by reference to another 
column, the amounts cleared still continue Jarge. The total 
payments that have been passed during the current year to 
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date through the Bankers’ Clearing House on Stock 
Exchange pay-days compare as follows with the corre- 
sponding figures for 1885 :— 

£ 
646,594,000 
538,315,000 


108,279,000 
=to 201% 


The total clearings on all days to date compare as 
| follows :— 


Totai to date in 1886 
Total to date in 1885 


Increase in 1886 


Total to date in 1886 


Total to date in 1885 3,312,343,000 


=to 4°1% 

The increase on Consol pay-days was slight, only 5,562,000/, 
and by deducting the Stock Exchange from the total 
clearings, it would appear that there has been an increase 
of 23,140,000/ in the ordinary clearings, which would seem 
to indicate some improvement in general trade. Against 
this may perhaps be set the shrinkage in the earnings of 
the railways, but it is not quite so certain that these are 
such reliable indications of the growth of trade as they 
once were. Considerable concessions have had to be made 
in rates, and if we had the figures showing the absolute 
volume of the goods traffic—which, unfortunately, we have 
not—the traffic returns would probably indicate more 
favourable results. At any rate, it is clear that there 
has been a long and sustained improvement in Stock 
Exchange business, which could certainly not have taken 
place unless people had ssed more confidence in the 
commercial future. And this confidence is not to be 
despised, since itis one of the main factors in bringing 
about a change for the better. 


Taz Worxine oF THE Pre-EmpTion, HoMESTEAD, AND 
Exemption Laws 1n tHE Unirep Srares.—A brief report 
on the working of the pre-emption, homestead, and exemp- 
tion laws in the United States has been issued this week 
in the form of a parliamentary paper. The chief object 
of these laws when first framed was to promote the 
settlement and agricultural development of the country. 
And under their operation the immense public lands of 
the United States have been so far disposed of that the 
fertile area now remaining free is comparatively small. 
But they have also been greatly turned from one of their 
purposes, that is, the subdivision of the land into small farms, 
and the occupation of these by their owners. For it appears 
that of the 7,670,000 persons engaged in agriculture, there 
are 1,024,000 who pay rent to persons not cultivating the 
soil, 1,509,000 capitalist or speculative owners, who own the 
soil and employ labourers, 805,000 of well-to-do farmers 
who employ labour, and 671,000 who actually cultivate the 
soil theyown. The remaining 3,661,000 are hired workers. 
This state of affairs is said to be due to the inefficiency of the 
land laws, coupled with weak or corrupt administration, 
which has given free scope to the most unscrupulous specu- 
lation. Now, when it is almost'too late to effect any good, 
some decided measures are being taken. The so-called Pre- 
emption and Timber Culture Acts, under which grants of 
public lands could be obtained, have been repealed, and it 
is proposed to modify other Acts on the subject. But the 
Homestead Act, which makes more stringent conditions 
as to longer residence, cultivation, &c., remains in opera- 
tion. For some time past steps have been taken by the 
State to resume possession of the unearned land grants of 
the railway companies, and the state of feeling that has 
prompted this has also been the cause of the legislation 
reported this week from New York in regard to the 
holding of large blocks of land by “alien corporations. 
Altogether, the land legislation of the United States seems 
to have distinctly failed to fulfil sume of its main pur- 
poses. 


Avstratian Banx Suarzs anp THE Risz 1x WooL.— 
Usually the Stock Exchange is mine quick to 
recognise the importance of any change affecting securi- 
ties, but it hares seem have done so in regard 
to the recent rise in wool. 


At the last series of 
colonial wool sales held in London, a very sub- 


THE ECONOMIST. 


985 


stantial advance was established in prices all round, and 
since the close of the sales there has continued to be a 
strong demand for wool, and transactions have taken place 
at decidedly advanced prices. This improvement, too, 
has been fully canaeetill at the sales now progressing in 
Antwerp—a market of growing importance. e import- 
ance of this upward movement in wool to the Austra- 
lasian colonies can scarcely be over-estimated and all 
banking institutions are deeply interested in the change 
for the better which it indicates. But, as the following 
figures show, there has been no general rise in Austra- 
lasian bank shares since the commencement of the year, 
when the outlook was undoubtedly gloomy :— 


EsF 


Bank of Australasia 
Bank of New South Wales 
Bank of New Zealan 


Bank of Victoria 

Commercial Bank of Australia 

London Chartered of Australia 

National Bank of Australasia 

National Bank of New Zealand 

Queensland National ae 
Union Bank of Australia 7ixd ... 
English, Scottish, and Australian Chartered 32}xd ... 
In addition to the rise in wool, it may be noted also 
that satisfactory reports in regard to the needed rainfall 
have also come to hand. Bank shares, however, have not 
remained stagnant alone, for there is an equal lack of 
improvement in the shares of land mortgage and finance 
companies. 
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Minera Propvucrion, &c.,or THE Unirep Kinepom 
1x 1885.—The mineral statistics of the United Kingdom 
for last year contain the following figures, which are con- 
trasted with 1884 :— 


MineRALS RaAIsED in UNITED ia ahaa 
1885. 1884. 


Tons. Tons. 
2,531,198 ... 2,695,710 ... 
159,351,418 ... 160,757,779 .. 


36,379 ... 42,149 ... 
15,417,982 ... 16,137,887 ... 
51 54,485 . 


1,770,413 ... 
2 207,683 


ef id a tt 


It will be seen that all the more important minerals show 
a decrease in 1885, with the exception of oil shale, the 
output of which rose from 1,518,871 tons in 1884, to 
1,770,413 tons last year, an increase of 251,542 tons, or 
over 16 per cent. The subjoined figures are complementary 
to those given above :— 

METALS OBTAINED by SMELTING. 


9,919 


‘The decline in the production of tin, despite the marked 

mel in the olen of the metal, isa rather noticeable 

feature. The small oe of owen: = largely 
counted for by the extremely low price of the metal. 

The mineral production of the United Kingdom has been 

accompanied a the following wisn tr i 

Musixe Accrpests in Unrrép Kinepom. 


No. of persons employed 

No. of fatal accid 

No. of deaths 

in 1885 there was one fatal accident to 

ae 648 a0 stor employed, and one death by accident to 
every 462 persons employed, but although > results 
compare unfavourably with those of the preceding year, 
they are better than the average of the past ten years. 
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Taz Propvction or Sitrver.—Some important news in 
regard to the production of silver has been telegraphed 
this week to the Times by its American correspondent. 
He states that reports from Montana and Colorado, and 
other silver mining districts, indicate alarm at the con- 
tinued decline iu the price of silver, since it threatens to 
put a-stop to the operations of some of the silver miming 
companies. The Glendale works, at Butte City, 
in Montana, which employ a thousand men, will, it is 
said, close on the 15th inst., and other companies in the 
same district are considering the policy of stoppage. 
The fact that silver is a commodity is sometimes ignored, 
or otherwise the probability that the great fallin its price 
would lead to a curtailment of its production would have 
attracted more attention. This, however, now appears 
likely to take place, although it is sure to be a slow opera- 
tion, since a mine once shut down is very costly to reopen. 


Erratom.—Wueat Surpiigs anp Prices.—In the 
article under this heading published last week, the third 
column of the first table should have been headed 
“ U.K. Stocks” instead of “ U.S. Stocks,” as appears from 
the remarks immediately preceding the table. 


Writs anp Brgvests.—The Illustrated London. News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


£ 
Mr Andrew Low, late of Beauchamp Hall, oe .»» 617,000 
Mr Hugh Mason, J.P., D.L., late of Groby Hall, Lan- 

hire 290,000 


cas 

Mr Andrew Pepys Cockerell, one of the Grooms of the 
Chamber to H.R.H. the Prince of Wales, late of 11 
Mandeville place 


The Hon. Francis George Molyneux, late of Earl’s Court, 
Tunbridge Wells 


Mr James George Harben Robarts, late of Broughton 
place, Stoke, Ipswich 

Mrs Mary Ann Susanna Schukdham Gardner, late of 
Freshwater, Isle of Wight 

Mr Thomas Robinson, Stuart Villa, Wood green 


Right Hon. Caroline Dowager Viscountess Harberton, 
late of Meadowside, Twickenham 


Horetgn Correspondence, 
FRANCE, 
(FROM OUR OWN CORRESPONDENT.) 


Parts, Aug. 5. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


Dastor. 
Aug. 5 1836. 


July _ 1836. 
c 
182,500,000 0 .., 


182,500,009 O ... 


=. 6, 1885. 
ec 

of the bank............ 1 

Peente in addition to capi- ere 

4al (Art Law of June 9, 


Reserve of the bank and its 
branches 
Reserve of landed property 4,000, 


0 eee 

ial reserve 11,517,444 16... 

otes in circulation............ 2,788,845,3@0 0 
Interest - 


$,002,318 54 ... 
22,105,750 14... 


8,002,318 54-... 8,012,813 54 
22,105,750 14... 105,750 14 
4,000,000 ove = 00,000 0 
11,517,444 16... 11,997,444 16 
«+. 2,776,142,330 0 ... 2,773,914,790 0 
11,748,960 71 ... 12,271,111 22 


32,598,330 71 ... 29,983,017 78 


- : 
to order, re- 

ceipts payable at sight.. 
account current 


$2,438,333 25 


© see 225,644,197 62 
+ 325,601,196 58 

+» 47,531,764 0 
4,577,179 50 


2,188,424 62 3,704,209 19 


1,446,067 29 .., 
24,342,789 94 .., 


oes 3,823,648,302 44 


CREDITOR. 
gy: > -—gabeonemaemende’ t c c 
sestersersessnssevsesen 2,484,952,792 69 ... 9,483,920,955 50 
Commercial bills overdue ... 100,672 47 4 ro 
| Commercial bills discounted 
in oes — yetdue ... 209,621,687 91 ... 
Commercial bills, branch 
BANKS ..,....ccserceeserveree 941,425,548 0 
Advancés on deposits of 
OD ciicnianistcdpsoupncenee 2,418,100 0 
Do in branch banks........ 4,119,900 
Doin — securities ., 
Do by branch 
e to - a — 
ventions, June 186 
and March 29, 1878)...... 140,000,000 6 
Government stock reserve.. 12,980,750 14 .. 
Do disposable.............. 99,626,408 28 


1,693,925 28 
24,411,877 17 


ssschessncbdenscsociverces, | 96000008 SR 
Total ..... ws 3,677,98%,866 1 


ssoreecesenes 3)761,743,°61 04 


f e 
so» 2,247,538,779 86 
96,864 77 376,149 80 


259,401,456 71 .,, 213,081,421 79 
wes 8,000,000 0 


oo “ 


oe 366,553,804 0 .., 
ooo 2,308,600 0 vee 

\ © «. 4,119,900 0 ., 
126,472,173 53 .. 127,584,048 53 ... 187, 1 74 
oe 181,640,271 0 \.. 147,141,510 0 


406,878,043 0 
5,012,700 S 


138,724,747 0 


ae = 
O020.408 28 


c 


Immobilisées (Law f ¢c f 
fe ees 100,000,000 © .. 200,000,000 0 


f c 

of June 9, 1857)......+...«» 100,000,000 0 ... 

Hotel and furniture of the 

bank and — pro- snesenn 6 

rty oranches ............ 196, eee 

eotnnee of management... 2,160,572 79... 1,507,857 31... 2,100,403 96 
loy of the special re- 3 

eo 11,517,444 16... 11,517,444 16 ... 11,997,444 16 

Sundries ......sccsecceresvessercoee 79,417,006 97 ... 69,244,886 4 ... 67,262,122 95 


Totl...ssssecsrseesserses 8,761,743,661 94 .. 3,829,643,802 44 ..,3,677,938,366 18 
The above return, compared with that for she preceding 
week, exhibits the following changes :— 


INCREABR. 
Circulation 
Cash 


18,145,056 0 .. 12,603,963 0 


francs. DECREASE. 
12,703,080 | Treasury account ...........006 
1,081,837 | Private  ~aaneladirait 


francs. 
49,772,8 3 
25,577,156 
74,908,025 


There were signs of a bareness of money for con- 
tinuations at the settlement at the commencement of the 
week, but it was afterwards found that there were more 
lenders than borrowers, and paper was sought after to-day 
at 2% per cent.,or } per cent. lower on the week. The 
sterling exchange has turned against Paris, and from 
25f 18}c rose to 25f 284c, but to-day’s rate is 1 centime 
lower. The chapter of discounts at the Bank is reduced 
by the paper that ran off at the commencement of the 
month, and the Treasury account by the reimbursement 
at a small discount of bills that fall due in September. 
There has been no movement of bullion with foreign 
countries. The cash reserve to-day was composed as 
under :— 


Aug. 5. 
francs. 
1,356,678,252 


July 29. 


francs, 
1,357, 143,241 
1,128,274,540 1,126,777,714 


2,484,952,792 2,483,920,955 


The market has been drooping during the week, and, 
with few exceptions, prices are lower, although a settle- 
ment has sabevennall The deliveries of Rentes were 
heavy, and the rates for carrying them over were com- 
paratively high for Government stocks, averaging 2 to 3 
per cent. per annum. Suez shares have further declined, 
in consequence of the unfavourable receipts, and Panama 
shares have fallen, although sellers had to pay the usual 
backwardation of 1 franc at the settlement. The follow- 
ing were to-day’s closing prices :— 


Par. 
f 


Silver 


Aug. 5, July 29, 
tM f{ 2 
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The issue of Panama bonds on Tuesday was fairly suc- 
cessful, as on the following day the company was advised 
of demands for 440,000 of the 500,000 bonds offered, and 
other lists had yet to come in. The loan may, therefore, 
be rearly covered, if not entirely. With the 75 millions of 
share capital called in September, M. de Lesseps will have 
300 millions before him, although it is said that advances 
on the loan had been obtained from bankers. The sub- 
scribers are principally holders of shares and the former 
issues of bonds, who are putting more capital into the 


undertaking to save that already ventured. These, how- 


ever, number 370,000 persons, and the subscriptions repre- 
sent less than a bond and a-half each. The new bonds 
are sold on the Bourse at five francs discount. 

A return of the dealings of Rentes through the Treasury 
agents in the departments by orders centralised in Paris, 
for the second sh pee aa of the year, shows that the pur- 
chases in capital amounted to 77,591,098f, and the sales to 
43,099,617f. Compared with the corresponding period of 
1885, there was a deerease of 14 millions in the buying 


ee 
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orders, and an increase of 8 millions in the selling, due to 
the issue of the new loan, which diverted some of the 
purchases, and induced sales for reinvestment in the new 
stock, which was cheaper. The average price at which the 
purchases and sales were made during the quarter, com- 
pared with those of the corresponding period of 1885, mark 
a rise of 3f 21c in the Old Three per Cents., 2f 60c in the 
New, and 49 centimes only the Four-and-a-Half per Cents. 
These last, being by far the cheaper, were most bought, 
provincial investors appearing to not apprehend a fresh 
conversion when the guaranteed ten years ends in 1893. 

The conditions of the City of Paris loan of 250 millions 
of francs have been made public, and a part of the bonds 
will be shortly put on the market. As the loan is only to 
be realised in eleven years by degrees, as the money is 
}| required for public works, the portion issued this year will 
not exceed 20 millions. The loan is to consist of 693,750 
|| bonds, of 400f nominal, giving 12f annual interest, and a 
{| right to drawings for 250,000f of prizes four times 
a-year. The issue price will come out at about 90, 
jj exclusive of the lottery. The drawings will be for the 
total amount of the prizes, and the prizes that fall to the 
bonds not issued will revert to the city. One article of 
the conditions, if construed literally, is evidently unfair 
to the bondholders. It is that which stipulates that from 
the year 1897 the city will have the mght to reimburse 
the loan by anticipation. No mention is made of the 
drawings for prizes, which would apparently cease, and 
bondholders’ would be deprived of a part of the advantage 
given as an equivalent of the low rate of interest, for the 
Three per Cent. State loan, redeemable at par, stands at 
842, and the dividend is paid net, while the new Municipal 
j| bonds are to be offered at 90, and the coupons are taxed 
to the amount of about 8 per cent. Although not named 
in the conditions, it is possible that the Financial Com- 
mittee of the City of Paris intends that all the future 
drawings for lottery prizes would be made in the event of 
the bonds being paid off in advance. The Municipality 
{| had recently before it a scheme for the conversion of the 
4] outstanding lottery loans, all of which, with the exception 
}| of the loan of 1871, are above par, and the plan provided 
jj for the drawing of as many prizes as if each loan had 

been allowed to run its course, but the prizes would only 
{| have been paid in the year of the drawing to which they 
belonged. 

Judgment was given yesterday in proceedings instituted 
by some shareholders of the Crédit General Frangais 
against MM. Berthier Bros. and Erlanger, which have 
j| just occupied fifteen sittings of one of the Paris Police- 
courts. This was not the first time that the affairs of this 
bank had been in the criminal courts, as the matter was 
j| taken up by the Public Prosecutor in 1884, but he failed 
to obtain a conviction. The Crédit General was a small 
financial establishment when, in 1879, the defendants, who 
were associated in floating public companies, obtained the 
j| coutrol of the company by the purchase of a lot of 17,000 
shares belonging to the founders. Erlanger did not join 
the board, but one of the two Berthiers was made general 
administrator, with almost unlimited powers. In one year 
the capital of the bank was increased successfully from 6 
millions to 20, then to 60, and, finally, to 120 millions, and 
shares were even issued ata premium. The capital obtained 
was forthe most part employed by the Berthiers, as admini- 
strators, in purchasing, at ex rated prices, shares in 
companies started by Erlanger and the Berthiers, and for 
35 millions of francs received from shareholders the only 
assets are a stock of shares of little or no value. In the 
first action, the defendants were acquitted, on the ground 
that the complainants were not prejudiced individually, 
although the company might have been defrauded collec- 
tively by the concert of the Berthiers with Erlanger; 
and in the new trial, now heard, the tribunal held that 
a second prosecution could not be based on the same 
facts. It was, however, proved that fictitious 
dividends were distributed for 1881, by entering the 
shares, which formed the principal assets, at imaginary 
prices in the inventory. Jules Berthier was now senten 
to a year’s imprisonment and 3,000f fine, and Adolphe 
Berthier to six months’ aud a similar awe ; both 
ae condemned to pay damages. Ur. r was 

ul 


"Phe receipts from shipping on the Suez Canal in July 
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amounted to 4,590,000f, against 5,139,513£ in the same 
month of 1885, and 5,124,356f in 1884. The earnings 
in the first seven months of the year were 34,395,061f in 
1886 ; 38,229,235£ in 1885. and 39,839,797f in 1884, 

The Customs seized to-day, in Paris, a quantity of New 
Zealand mutton, for being falsely declared as fresh meat 
of English origin. Not being imported direct from the 
country of sinethiar it was liable to a surtax of 3f 50e, 
or a duty of 10£ 50c per 100 kilos, instead of 7f. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing House in July, other 
months being given for comparison :— 

Franca. 
370,690,056 


407,574,769 
346,444, 105 


July, 1886 
July, 1885 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 27. 


Interest in financial circles in regard to the Morrison 
resolution now centres in the probable action of the Senate. 
That body is seriously considering, in committee, the resolu- 
tion as it came from the House, and many and diverse are 
the speculations as to what is likely to be done with it. 
Considerable satisfaction is felt among Eastern bankers 
that several leading members of the Senate Committee 
have held that the surplus reserve should be maintained 
at from 130,000,000 dols to 140,000,000 dols, so as to give: 
the Treasury a working balance of 25,000,000 dols, or 
35,000,000 aols, after holding 100,000,000 dols or more 
back of the legal tender circulation. Itis pointed out by 
them that no conservative business policy would allow 
the Treasury to be compelled to run itself completely 
ashore in an unnecessary effort to pay off the bonded 
indebtedness of the country. But there are others on the 
committee who are or may not be so wise, and the out- 
come of the committee’s report to the Senate is still a 
matter of considerable doubt. Apart from the pros and 
cons to come up from a free and untrammelled considera- 
tion of the measure, there is one unfortunate demagogie 
element which goes towards the possibility of the 
of the resolution. I refer to the almost insane desire of 
the Republican Senators to create political capital for 
their party, irrespective of any prudential considerations, 
If they can help their Democratic adversaries to dig 
a hole for the Democratic administration, there are, 
unfortunately, too many Republican Senators who will 
lend themselves to it. They have tried several times 
during the past eighteen months to make a breach with 
the President (the Senate has a Republican majority), 
and have conspicuously failed. It remains true, all 
partisan cavil to the contrary notwithstanding, that 
Mr Cleveland’s has been, in the main, a wise and con. 


servative administration. In short, he has proved far 


superior to the expressed judgment of the ocratie 
House of Representatives, as well as to the Republican 
Senate. His financial policy follows in the footsteps of 
preceding Secretaries of the Treasury. The House thas 
sought to reverse this. The Senate sees in this a chance 
to make a breach in the Democractic party; and it would 
be passing strange if it did not improve what it appears to 
regard asits opportunity. Still, the outcome may not be 
as bad as this. : 
In the financial world there is little to record that: is 
new. The Wall Street stock market remains dull and 
heavy, but prices are somewhat firmly supported 
those interested. The market is. botk a narrow an 
a waiting one. Not many outsiders are buying or 
selling shares now. Prices, except those of a few 
“fancies,” remain fairly steady. Some of the few remain- / 
ing leading operators have gone to the mountains, to the } 
seashore, or to Europe, and their representatives in the - 
Street content themselves with maintaining a status quo. 
The Granger railways have re-instated schedule rates for — 
freight from Chicago to Omaha and to St Paul, bmt | 
without effect on prices of shares of those roads.. This,is | 
easy to explain. Dring the or of low rates, merchants — 
in the regions favourably affected seized the chance to 
stock up for the fall trade at low rates, and no doubt 
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much of the late reported improvement in general trade 
was due to that fact. But at present the volume of traffic 
carried by the roads in question is conspicuously small, 
much less than they have been carrying, and as a conse- 
quence, the inference is drawn that the outlook is for 
moderate earnings by the Granger roads, on West-bound 
traffic, at least, for some time to come. The East-bound 
shipments of grain, flour, and provisions on the Eastern 
Trunk line roads (from Chi to the seaboard) for the 
week ending July 24th dropped off to 20,000 tons, as com- 
pared with a range of from 22,000 to 29,000 tons in the 
preceding weeks. In other words, the weight of the 
midsummer season of dulness is upon us. 

On the other hand, it remains true that the demand for 
pig iron continues widespread and general, and prices are 
stiffly held at late quotations, Many of the leading 
furnaces are sold ahead, and cannot take orders for near- 

delivery. But, owing to the incursions of Southern 

g iron into the East, and to the ability of Western and 

jouthern furnaces to take good care of the Western 
demand, there is no advance in prices. There is a percep- 
tible increased demand for manufactured iron, and the 
mills are, for the first time, beginning to send in favourable 
reports as to the situation and the outlook. 

The gain in raw wool is rigidly upheld, but there appears 
to be less expectation of a corresponding advance in quota- 
tions for woollen fabrics in the autumn than there was a 
week ago. Print cloths are fractionally higher, and some 
other qualities of cotton goods as well. But the best 
feature in the dry goods market, as a whole, is found in 
the reduced stocks at the mills as compared with a 
year ago, rather than in the late moderate increase in 
the demand. The increased exports of cotton goods since 
March Ist are authoritatively declared to have been made 
without material profit. 

. The wheat market continues weak at the late decline. The 
heavy a by farmers to primary markets is mainly 
responsible for this, the visible supply last. week showing 
am increase of over 3,000,000 bushels. The export move- 
ment is fair, but probably would-not continue so if prices 
were advancing. The damage tothe spring wheat crop, 
while marked, cannot be definitely stated until after 
harvest, but enough is known of it to warrant the opinion 
that the total winter and spring wheat crop will aggregate 
at least 425,000,000 bushels. 

The latest news concerning the Reading Railroad com- 

lication, while not fully authenticated, looks like the 

ginning of the end. The general mortgage bonds and 

, y have been in more active request, 
and prices have fractionally advanced, owing entirely to the 
reports of meetings between friends of the Gowen plan for 
ean and representatives of the Welsh-Morgan 
Syndicate, whose plan has been in the hands of the 
trustees for some months past. The syndicate people will 
neither deny nor affirm that approaches have been made to 
them with a view to compromise and harmony. Mr 
Gowen himself is likewise reticent. The Philadelphia 
Press, in commenting on the outlook, says that sucha com- 
mise in place of the existing antagonisms “ would 

ve @ most important effect on the coal trade, 
the trunk line situation, and a strong advance 
in all stocks would almost certainly follow.” The 
main differences existing between the syndicate and 
Mr Gowen’s party in Reading lie in the latter’s fierce 
opposition to the proposition of the former that foreclosure 
is necessary, and that the control of the company should 
remain in the hands of a board named in the interest of the 
ae The plans of the latter have undoubtedly been 
layed by Mr Gowen’s holding back of his own plan, as the 


stockholders and junior creditors have held off, waiting to 


learn the provisions of Mr Gowen’s plan. Meanwhile, 
Mr Gowen has offered to resign all official connection 
with Reading if the chief objectionable features of the 


{| syndicate can be avoided and theaffairs of the company 


reorganised. He outlined yesterday five objections to the 


syndicate plan, which he characterises as grave. They 


1. Foreclosure, which is unnecessary. 

2. Forfeiture of entire holdings for non-payment of assessmen 
For example: A first series $1, bond is worth $610. The bond- 
holder is asked to pay $100 or forfeit. his bond, which goes to the 

e syndicate is paid $610 in cash for furnishing 
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100, and gets $100 in stock beside. Anybody else would gladly 
otk $100 for $105, and the $505 might be saved to the owner 


tale e is offered a bonus of 48 to-50 per cent., 


3. The general mo ; 
whereas, if it was offered 20 per cent. bonus or pee and interest in 


i w securities could be pai 
i Shpdes eee take away the mortgage security of the 
junior mortgages and give them stock, which is unjust. : 

5. The plan gives the control of the property for five pontnen sare 
gentlemen, over whom the owners, creditors, or stockbrokers have 
no control whatever—though the latter may pay all money necessary 
for reorganisation. 

It is understood that “ Mr Gowen’s backers,” whoever 
they are, continue confident that foreclosure 1s unmneces- 
sary, inasmuch as “ Reading can earn 4 per cent, upon 
its indebtedness if properly scaled down. pile, 

There continues to be a hitch in the negotiations of 
Mr Robert Fleming, from your side, to secure a controlling 
interest in the consolidated Texas and Pacific bonds, by 
which plan he hoped to upset the plans of the Wister 
reorganisation committee,which seeks,apparently, to “ freeze 
out” the Rio Grande division bondholders, and to turn 
over the control of the “ reorganised” road to the Gould 
influence, through the (Missouri, Kansas, and Texas) 
Missouri Pacific Rhaitway. 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 3. 


The circular of the Austrian Minister of Commerce, 
which I mentioned in my last letter, is much commented 
upon in the Austro-Hungarian and German Press. Whilst 
the Protectionist papers in both countries are endeavour- 
ing to prove that no great importance is to be attributed 
to this act of the Minister, the others point out that it 
means at least the beginning of a change in the opinions 
of the Austrian Government, and that there will be cause 
for satisfaction if in future commercial eee the 
principle of reciprocity should be placed in the foreground 
lina of the autonomous tariff. Of course, the hopes of 
the Free-trade party in regard to any very substantial 
change in the commereial policy of Austria and Germany 
are not very sanguine. They know that it is a long way 
from words to facts, especially when the latter are 
opposed by so many powerful factors as in the present 
case. Theargument of the Protectionist Press is, that 
Austria, as well as Germany, has always applied the 
autonomous tariff only when the conclusion of a treaty 
could not be brought about, and that the Government had 
always preferred the conclusion ofa treaty. Of course, it 
is so, but then the conclusion of treaties has been always 
frustrated by the Protectionist demands of both countries. 
They demanded advantages for their exports, while at 
the same time placing obstacles in the way of imports. It 
is impossible to conclude treaties without mutual con- 
cessions, and I think the action of the Minister indicates 
the adoption of more accommodating views. But not only 
in Austria, also in Germany, a change of commercial 

licy seems to be impending in the not very distant 

ture. More than thirty German Chambers of Commerce, 
amongst them several formerly adhering to the system, 
have expressed in their annual reviews for 1885 the neces- 
sity of returning to the system of commercial treaties. 
The Chambers of Carlsruhe, Darmstadt, Munster, Leip- 
zig, Zusterburg, Hanau, and many others, complain 
in their reports of the nanengnnont of the protectionist 
system. “Our economical relations to foreign countries,” 
says the report of Darmstadt Chamber of Commerce, “are 
by no means favourable. The protectionist system proves 
to be more and more damaging to our industries, because 
other countries adopt retaliatory measures to combat the 
high duties introduced by Germany. We think, therefore, 
in ee condition of ourindustry, thatit is most desir- 
able that this war, provoked by the Protectionist system, 
should come to an end, and give way to that of commercial 
reciprocity.” It is much commented upon that the North 
German , the organ of Bis , reprinted in its 
first page the introduction of the report of the Leipzig 
Chamber of Commerce, in which the Government is con- 
gratulated upon its resistance to the double standard, and 
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mercial politics. 









same 







160,037,577 marks in 1885. 










1,703,168 tons, against 1,880,349 in 1885. 








shows the following figures :— 
1885. 


$ 
5,782,150... 
2,714,679... 





1883. 





1884. 


8 
7,744,965 .., 
2,483,025... 





Imports from Austria...... 
Exports to Austria......... 







buttons, fruits, glasswares, and fancy goods. 
articles were chiefly ; 








wagons. 






with the Handelsgesellschaft in Berlin. 















Correspondence. 





OF THE NAVIGATION TREATY WITH ITALY 
BY THE; FRENCH LEGISLATURE. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—To the information given by your French corre- 
spondent the other week on this subject, I ask leave to 
add the following from an Italian point of view, in order 
that the readers of the Economist may take a proper view 
of the matter. 

The respective value to the two countries of the transport 
trade may be defined by the following figures relating to 
year 1884 :— 


ENTERED in ITraLy from FRANCE. 


















Tons of 
Number. Goods Carried 
Italian ships ceaaenksn iteibicaconcnsse ae esanei 24,211 
POC TINO is cei icissichs cviewwseeive OBR: wits. 41,630 
Departep from Iraty to FRANCE. 
Tons of 
Number. Goods. 
NO ic ieiielincceserrentanses EK eldjuns 28,910 
PE aero csskcsksonveees ee 62,812 





There arrived also in Italy from France in 1884, for the 
coasting trade, 1,067 ships with 110,023 tons of goods, and 
1,091 with 119,000 tons of goods, set off from Italian to 
French ports. 

The proportion of the French ships’ trade to the total 
foreign ships’ trade in Italian ports is of 25 to 100, and 
an annual sum of 5 million francs has been estimated as 
the amount paid for freight by Italian commerce to the 
French marine. 

In 1885 there landed on the Italian coast 4,189 French 
ships, measuring 3,376,973 tons, the movement of goods 
amounting to 474,575 tons. In the coasting trade alone 
the French ships arrived and departed during the year 
Were 2,230, measuring 1,687,836 tons, and producing a 
movement of 258,899 tons of goods. 

Now as to the duties which are imposed upon French 
ships, until a new arrangement is arrived at—an event 
which seems not to be near at hand especially as a great 
deal of exasperation has been caused in Italian political 
Sen by the quite unexpected decision of the 
Ji islature, and. by the. decree appeared in the 
adeno. iel, which instead of enforcing simply the 
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hopes are expressed that it will change its present com- 


The report on the receipts of the German railways in 
the first-half of this year is, considering the depression of 
trade and commerce, rather favourable. They amounted 
to 232,840,600 marks, against 232,280,834 marks in the 
period of the preceding year. The report of the 
Prussian State railways for the same time is more favour- 
able. It shows a receipt of 161,626,777 marks, against 


The production of pig iron in Germany (including 
Luxemburg) amounted in the month of June to 275,596 
tons, against 318,949 tons in the same time of 1885. The 
production during the first half of the year amounted to 


_ The Austro-Hungarian General Consul at New York has 
just published his annual report on the commerce between 
Austria-Hungary and the United States, during 1885. It 


8,001,771 
1,779,904 
The most important articles amongst the exports were 
Tmported 
troleum, cotton, tobacco, and coffee. 
The Austrian machine and locomotive factories have 
received from Austrian railway companies orders for 22 
locomotives, 22 tenders, and 822 passenger and goods 


The new Servian 5 per Cent. Gold Loan, amounting to 
15 million dinars (equal francs), is said to have been placed 


SOME NOTES ON THE RESULTS OF THE REPEAL 
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régime of the general tariff, has put reprisal duties on 
Italian ships without asking for the consent of Parlia- 
ment, probably in virtue of the Mercantile Marine Law 
of 1866, which was not abrogated as to the taxes by the 
subsequent law of 1880. Well, during the present 
interregnum, French ships will have to pay in Italian ports 
double duties (2 francs per ton for steamers, 1°60 per ton for 
sailing vessels surpassing 100 tons, 1 franc for minor sailing 
vessels), and will not be admitted to the navigazione di scalo, 
that is, to discharge successively in several ports. Besides 
that, French ships which were, like Italian, allowed to 
enter four times in a month the same port on payment of 
If per ton, or 4f per year, will now pay 24f per year, 
against only 4f paid by Italian vessels. 

The Italian marine, on the other hand, will possibly 
suffer less from the reprisal duties im by the 
French Government than from the loss of the benefits it 
had assured by the rejected Convention, which abolished 
the duty on coral-fishing boats, and some other medizval 
taxes on vessels trading in French ports. 

The coral fishing industry would be, in fact, almost 
crippled by the French reprisals, but as it free sub- 
sistence to a large portion of the Italian population, it is 
thought that the Government will come to its help with a 
bounty to boats engaged in the trade. At the same 
time, the Italian Navigation Companies will avail them- 
selves of the opportunity to push forward their concerns ; 
the General Navigation Company has already increased 
its coasting journeys, and it is expected that it will enter 
into arrangements with the merchants to have the prefer- 
ence over French companies for the transport of Italian 
merchandise to French ports. 

Moreover, there is no doubt that England, Austria, and 
Germany will now increase their commerce with Italy, 
and take a part of the shipping trade which was carried 
by French vessels. 

But for France there is no compensation at all for the 
losses ske will sustain; and if we remember the troubles 
which befell French commerce at the expiration of various 
commercial treaties with this and other countries, we may 
well suppose that she will very soon repent the ac- 
tion of the Legislature. Of course, by far the greater 
sufferer will be Marseilles, especially as the competition 
of the port of Genoa is very keen. Comparing the 
general trade of the two ports at the expiration of 1876 
and 1885 respectively, we find a diminution in the value 
of goods imported and exported by the first, and an 
increase in those of the second. 


GENERAL TRADE IN 





illes,- 





———- Genoa. - wm 
1876. 1885 1876. 1885. 
Tons. Tons. Tons. Tons. 

3,072,606 ... 4,858,951 ... 5,208,428 ... 8,440,618 


Frances. Frances. cs, ‘ 

430,481,062 ... 463,943,265 ... 2,088,820,876 ... 1,761,801,747 
The figures of the transit trade of Marseilles and Genoa 
point in the same direction. 

The transit trade of Marseilles amounted in 1876 to 
128,973 tons of goods, of which 81,578 consisted of corn ; 
in 1883, the movement was represented by 123,320 tons, 
of which 68,637 were of corn ; and in 1884, the figures 
went down to 114,771 tons, 67,236 being of corn; whilst 
the transit trade of Genoa, which consisted of 37,929 tons 
in 1874, increased to 54,228 in 1883, and 67,683 tons in 


1884. 


INSURANCE—MISSING SHIPS AND TIME 
POLICIES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—-Under this heading, in your last issue, you com- 
mented on the judgment delivered in the case of Reed v. 
Standard Marine Insurance Company. I do not quite 
agree with your views. 3 

According to the present French law, a ship could sail 
the last day before her policy expires, and unless she be 
reported, practically the risk of the whole journey would 
fall on the shoulders of the company or underwriter who 
wishes that his risk should cease the next day. If the 
time-policy is not renewed for one reason or another, the 
shipowner saves the premium, and he consequently ought 
to bear a proportionate risk. The most equitable way of 
settling such a case, I think, would be to divide the 










990 
responsibility of the two parties in accordance with the 
numberof days the risk has been run by either since the 
ship was last heard of. If, for instance, a ship which has 
sailed for a journey of 30 days (on an average) has been 

ported on the 5th day after leaving the port and is 
missing since, while her time-policy was due after 15 days, 
the second 15 days’ risk was for account of the second 
insurance company or the shipowner, whilst the first com- 
pany could be made responsible for 10 days only, and 
they would have to pay % and 3 accordingly.—I am, Sir, 
' your obedient servant, Cc. K 
23rd July, 1886. 


Che Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 4th Aug, 1886. 
ISSUE DEPARTMENT. 


£ 
11,015,100 
4,734,900 
20,273,270 


36,023,270 


£ 
36,023,270 Government debt ... 
Other securities 
aie coin & bullion... 
36,023,270 


Silver bullion 
BANKING DEPARTMENT. 
£ 
Proprietors’ capital... 14;553,000 vernment 
are . 3,389,401 | ties 
Public deposits* 3,337,391 Other securities ..... 
Other deposits....... .. 24,704,506 ‘Notes 1A desbedvdest docs 


Seven-day and other (Gold and silver coin 
bills Oot Cesc eeeeeeecoas 195,375 | 


46,179,673 | 46,179,673 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
seat the following results :— 


£ 
securi- 
14,840,355 
19,851,494 
10,215,570 
1,272,254 


Dated Aug. 5, 1886. 


LIABILITIES. 
Circulation (including Bank | 
posé bi 26,003,075 | 
Public deposits ............0008 sot | 


owene * 3,337,391 
Private deposits ...............6. 24,704,506 
64,044,972 57,434,378 


The balance of Assets above Liabilities being 8,389.401/, as stated in the above 
' account under the head Besr. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


£ 
35,£58,849 


Securities 
Coin 21,545,524 


aud bullig...ssscccsesee.e 


Increase. 
413,535 
BRNO Sates 
siiae 


450,065 
26836 050 oes 
The following shows the amount of the Circulation; Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Aug 4, 1886 :— 


Circulation (excluding Bank post bills),.........+. ss. 
Bane coments seckigivinbitineseuioxeesmbenbaiasbasstbamenuk ile 
Other deposits...... 
Government 

Other securities 


seeeeeee 
es. 
eeeeeee 


| 
(Cireulati’n ome 
Deposits.| Banking | Reserve. 
P Depart- 


‘Bank 


| 


ree eee é & £ 
863,000 out 24,829;150, 28,662,972, 35,811,628 10,720,260, 
15,000 in, 24,576,040! 29,416,489) 36 266507 12,007 3 
"55,000 "in| 24900080, 28:75,527| 36.9680 1 
in ; ¥ I 17 
284,000 in. 24,624,035 | 20,008,071) 35,414.298 11-3999 


226,000 ip | 24,549,015, ey 85,289,018 11,742,824 


| 162,000 “in 25-241110| 31°390°017| 877360183 11 
21,193,894/ 131,000 in 26,567/010\ 81-711.480| 38,518'498/11/306 


, 60,000 out 25,309,410" 28°97 5/264 

054 473,000 in’ 25,394,165 28,263,110 

263,000 in 25,807,700 28,041,897) 

Seicinkt is our usual table, affording a 

Bank Returns, the Bank Rate of Discount, 
Price of Wheat, and the Leading 

SS g with the present 

viz. :— 


Gold 
in from 
Abroad, or 
out for 
Export. 


Coin and 
“| Bullion. 


Date. 


£ 
May 12; 19,799,419. 
19; 19,892,713 
26! 19,672,164 ' 
June 2| 19,766,147) 


the Price of Consol, the 
e Price o e 
es during a period of four 
as well as ten years 
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Aug. 8, 
1833. 


At ding dates 
with the present week.) 


Circulation (exciuding, 
Bank post Dille).:..-.0. 


Aug. 9, | Aug. 5, | Aug. 4, 
1376. | 1835. 1886. 
TT 
£ 
25,807,700 
3,337,391 
24,704,506 
14,840,355 
19,851,494 
11,487,824 
21,545,524 


408 % 
’s 


Bwor @ £ 

26,541,730 , 26,660,845 | 25,711,020 
4,409,713 | 5,343,787 | 4,678,208 
22,391,464 | 25,123,528 | 92,194,199 


11,962,631 
20,742,207 22,267,878 ; 21,544,870 
12,758,664 , 15,833,075 


deposits .........+.| 27,902,567 | 
Government securities..! 15,617,896 
cen te nite & coin 19376583 12,249,689 
of notes & co a 3 
Dele as 33,802, 23,€€9,509 | 25,844,005 


41 423 9 
1 ¥ 28 % 


178 22,841,419 
1 
b 45% 
ot 8 
9} | 100 100§ 99 
463 8d 438 3d 7s4d | Sta 1d | 
25 25 35 | 25 3085 | 25 15 20 25 17h 22 
12 2} 34 12 Qf Bf 12 2 | 12 162512 1 2 
20°66 2068 72 | 20 56 60 | 20 5458 | 20 49 53 
82,667,000 91,949,000 | 97,896,000 ‘114,239,000 120,863,000 


ilitie 
Bank rate of discount...| 
Price of ——. sossere 
A’ e price of wi 
sn cre Ce 
—_ Hamburg (3mths)| 
Clearing: house return... 


fearing: house return... ea 
e amount of the “other deposits,” compared with the “ other 
ment showed in 1876 an nese of 11,811,112/; in 1883, an 
excess of 1,649,257’; in 1884, an excess of 2,855,660/ ; and in 
1885, an excess of 10,649,329. In 1886, there is an excess of 
4,853,012/. . ; 

In 1883, gold was flowing into the Bank from the Continent, and 
greater ease was apparent in the money market. Short loans were 

uoted 3 to 3} per cent., while 33 was the discount rate for best 

ree months’ bills. : ; 

In 1884, the usual home requirements, together with an export 
demand for gold, caused rates to harden slightly, but money still 
remained very cheap, fine three months’ bank bills being easily 

laced at 1§ per cent. 

: In 1885." the money market had a rather harder tendency, 
although business was very quiet. The discount rate for June three 
months’ bank bills stood at 1} per cent. 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


000’s omitted.) 


25 21} 96 


Consol Pay Days. 


£ 
J n.6toMay12; 2,116,504, 
May 19 { 131,123, 


646,594, 
538,315, 
+108,279, 
2071 % 
935,084, 
960,623, 
= 2°6 ¥ 

*The “Fourth” fell on Sunday. 
+ A Consols settlement occurred on Jan. 4. 


The following is the Manchester Bankers’ Clearing :— 


ee 
Total, 1886...| 3,449,324, 


total 1eg5) $ 3812843, 


ee sent +1386,981, 
in 1886. 41% 


Gross aot _ 
in 1885 ...| 5,511,071, 
Do, ’84...| 5,797,587, 
Decrease in| 286,516, 
1885 .......= 4°9 % 


152,261, 
146,699, 


+ 5,562, 
38% 


1885. 1884. 
£104,371,160  ........ £109,367,814 
4,996,654 = 4°6 percent. 
1886. 1885. 
sevseee £66,089,640 ......... £66,148,608 
sees 2,497,184 2. veers 


68,586,774  revrereee 


122,200 = 02 pet cent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 


Thirty Weeks ending July 24........ 
Week ending July 31.......ccsces ere 
Total to date.........scs00 


Increase in 1886 ............ 


BANK OF FRANOE. 


Comparative Increase 
or Decrease. 


Aug. 5, | July 99, | Aug. 6, 
1886. 1886. 1885, 


Last Week Last Year. 
ASSETS. &£ £ £ £ 
Coin and bullion—Gold ...| 54,267,000 54,286,000) 46,292,000/— 19,900) + 7,875,000 
Silver... 45,131,000| 45,071,000) 4 +  60,000}+ 1,782,000 
e+} 14,104,000, 14,104,000, 14,113, a |= _ _ 9,000 
a <—— 39,329,000'— 2,953,000|— 6,618,000 
see |111,554,000'111,046,000'110,959,000) +- 
11,098,000! 13,084,000} 9,026, 
10,669,000} 10,6 11,812,000} + 


IMPERIAL BANK OF GERMANY. 
July 31.) July 23. iy 31. 
1886. 1886. 1885. 


ate ssoocteemernasine 
ernment deposits .. 
Private deposits 


43,000 — 


Asszrs, 
Coin and bullion ............ 36,749,000 
Discounts and advances 


é & é 
36,910,000) 29,900,000;— 161,900] + 6,849,000 
2 6,000) 4 144,000\4- 474,000 


chaske, Ha 


Notes in circulation......... 
Currentaccounts eeneesee see 13,445,000 
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AUSTRO-HUNGARIAN BANK. 




















































We subjoin our usual discount quotations for paper having varicus 

















































































July S1. | July 2& | July3l.. 1 ; " ’ 3 
P 1ss6. 1886 1886, trast W cok| ast Year, | Pexiods to run, and a comparison with previous weeks. 
88 e £ £ 
in and bullion—gold ...| 6,492,00(} 6,493,900) 6,931,000/— 000'—~ ° : 
ee neattee 18,673,000] 18,031,000 1287400014. ezooola ae 32 Bank Bills. Trade Bille, * 
t an vances ...| 15,726,000) 15,127,000! 13,638, . . 
memaren fret = 638,000) + 620,000) +- 2,118,000 & 4 |8 Months..4 Months. 6 Months.|$ Months.4 Months. 6 Monthe 
Circulation .......+++0+ssss00er9 35,819,000 35,203, 33,599,000 + 616, 000+ 2,220,000 TI : | - “| -" } . pa 
NETHERLANDS BANK. May 14.;2 | 2 i 2 ; @{ 2 3 | 43 
y 81.) July 24) Aug. 1. a if ; : : a | : ; : ; : ; 
wie a 1886. 1886. ‘saat Week. Last Yeor. June 4... is 1 l / | 2 8] 2 2 | 2 2 
Coin and bullion—Gold .. | 6,702,000) 6,701,000) 3,986,006; + 1,000} + 2,716,0c0 dD } 1 it : | : : 2 : 2 : 3 
os Bilver.,.{ 8,152,000] 8,163,006) 7,960,006} — 11,000|+ 192,000 25. 1 33/3 iat a | bia 4 ooti a 
Discount snd edvances «| 5,800,000; 5,502,000] 7,184,000] — 202,000/— 1,884,000 ne a 5 ae uel 2 a et 2 
Notes in circulation.........| 16,826,000] 17,217,00¢/ 16,104,000} — 391,000/4+ 722,000 ott ; i 3 | : 2 = at oe 
Deposits ...+- s--rr-seresrsere) 1,917,000) 1,796,000! 1,633,000) + 121,000)-+ 284 600 93 ; i i fe 1 4 nom nom | nom 
NATIONAL BANK OF BELGIUM. A 80...) 1 1 2 mh 2 1g 23 / 23 23 
July 29. | July 22.) July 30.) l ee, Od 98 hs BR 8 9 ee nom’ oe 
AssETs. . at = —_ > am pet _" These rates range from those current on the very best paper to those paid on 
Coin and bullion cersaneesete| 4,244,000! 4,290,000} 3,712,000, — 46,000'4+- 532,000 bills for which Bank rate is usually required. 
Dara ear ee 11,734,000) 11,588,000/ 12,152,000’ + 151,000\— 413,000 _ The rates of interest allowed for deposits at call and notice bythe 
Circulation ..........+s+++0++:| 18,982,000; 13,912,000 13,987,000, + 70,900;+ 45,000 joint-stock banks and discount houses are now as follows :— 
Deposite ......000--s+e0+e0ee/ 2973,000) 2,874,000! 3,014,000 + 99,000-— 41/000 , . : 
Soca eae Private and joint stock banks at notice ............. . 1 per cent: 
NEW ‘YORK ASSOCIATED BANKS. Discount houses at call ........06... Se cubtiielieesi one 1 per cent: 
July 31.) July 24, Aug. 1. _ woven days’ NOTICE ..........00.0eserees 1} per cent- jf 
w es Me = tae we —— ~ fourteen days’ notice .......,........+. 1} per cent- 
BOOCIS . cacctansargscturvseastivens 12,860,006; 12,800, 23,100 + 1 . . : . ° = : 
Loans and discounts.........| 70,860,000) 70,760,000 61,260,000) + 100,00014- tienaee The discount quotations current in the chief continental cities are 
Legal tenders .............00+: 8,600,000} 2,000,000} 9,000,000/— — ‘400 as under, ‘ 
LiaBILITIBS, 
HOM vescssessreesesveese | 1,590,000} 1,560,00¢! 1,940,0001-+ be Bank Mad aio 
Net deposits ..................| 75,540,000) 75,760,000} 76,600,000— — 1,060,000 5 ’ Market. — % 
ganar ee 18,885,000] 18,940,00¢! 19,150,000|— — 205,000 | Paris ....... 3 Feb. 22, '83] i Madrid ..... 4 - @ 
Excessof actualreserve .. | 2,575,600) 2,860,000) 12,950,000 _286,000'~10,375.000 | Berlin ......... 3 Feb, 23,86) 14 | Lisbon Apl 86]5 aii 
Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch ftorin | Frankfort ... 3 18 | Vienna.........4 Feb, 22,83] 3 
at ls 8d; and the franc at 25 per 1/. American currency is reduced into | Hamburg .., 3 ] Genoa Mar.’86]44 3238 


English money at 4s per dollar. 


Discount anD Monty Marxet.—The discount market has 
very distinctly hardened during the past week, the rate for fine 


ey 
Amsterdam... 24May29,’85] 1 i St Petersbrg. 5 Dec. 12, '85]5 
Brussels ...... 24June19,’86] 2 Copenhagen 3 June ’86] 3 


At other centres the latest recorded quotations are :— 


three months’ bank bills, which closed last week at 14 per cent., % side eee oon 
bei fi ‘ New York (callmoney) 2 elbourné......6 to 8...... to 
Sane eee eee | Sevesnlovents have cosmeredto | te 1 dela bane SRO ipdaey o-. 6 to 8......9 to 10 
show how weak the position of the open market was, and how Calcutta, Bankmin. ... 6 Midleltn 6 to 8......8to 9 
little was needed to cause an advance. An inportant influence, | Bombay,Bank min. ... 7 Montre’l 5 to6 (callmoney 3to 4) 


for instance, upon the market this week has been the retention 


The following are the standards for gold points of the four principal 
by the Bank of England of the subscriptions on account of the ae - P 


gold exchanges :— 








New South Wales loan. This money it was expected would f French. m German. $ American. 
be paid over to the Australian banks, and so pass into the seaaf Par we ee eee ee 
market. This did not, however, take place, and the result of | %6.124—4 p. mille agnst us =e eagiene eT ere 


this curtailment of the supplies was felt perceptibly. Several 
jnstalments upon recent new loans which have fallen due during 
the week have also added temporarily to the demands for money, 
All this has made people aware of the possible effects of the 
increased requirements incidental to the autumn, and 
has shown them that dearer money is practically certain to be 
therule for some time to come. Bills have been in short supply 
during the past week, but, as we have said, rates have risen 
sharply, and the final quotation for fine three months’ bank bills 
is 18 to 1? per cent., which is, however, a shade below yester- 
day’s rate. Day-to-day and short money has been in active 
demand all through the week, and borrowers have not been able 
to satisfy their requirements without having recourse to the 
Bank of England. To-day the rate for day-to-day money closes 
at 13 to 1}, after being 1} to 2 per cent. 

The return of the Bank of England shows a considerable 
addition to the circulation of notes and coin. As @ consequence, 
the reserve has been reduced by 450,0001, to 11,488,000/, or to 
408 per cent. of the liabilities. The private securities exhibit an 
increase of 372,0001, but the private deposits are virtually 
unaltered. The public deposits mark a decrease of 273,000/ 
compared with last week, the stock of bullion marks a decrease 
of 36,0001, while a sum of 268,000/ was received from abroad, so 
that about 304,0001 has gone into the circulation. 


At the close of last week the silver market was in a disor- 
ganised condition, and the price for bars was nominally 424d to 
423d per oz, During the past week transactions have taken 
place at 42d per oz, at which point the price closes to-day, the 


The exchanges were yesterday :— 
French short exchange f 25.23, or just above par. — 
German shortexchange m 20.38, or 24 per mille against us. 


New York exchange : ; . 
“Cable transfers ” $4.85}. or 24 per mille against us. 


It is stated that the Imperial Tube Works, Wolverhampton, « 
belonging to Mr John Brotherton, one of the largest wrought- 
iron tube-making firms in Staffordshire, has been converted 
into a limited liability concern, with a capital of 100,000/, nearly 
the whole of which sum has been privately subscribed. 

An official statement has been issued of the affairs of Mr John 
Angus, who traded as a chemical broker, formerly in Lime 
street, and afterwards at Ingram Aouse, Fenchurch street, 
under the firm of John Angus and Co. The liabilities are 
returned at 224,698/ in the aggregate, of which 74,253! will 
probably rank against the estate, with assets 10,791/. 


Tue Stock Markers.—In view ‘of the Bank Holiday, the 
market closed quietly last week, and reopened on Tuesday with « 
a generally firm tendency, although with little business. The 
Funds alone were "decidedly flat, and fell away ; other stocks 
improved, particularly Home and American Railway securities, ; 
most markets}being rather neglected in favour of the latter, , 
where the results for June last, and the later traffics, with the 
advices as to the crops, all encouraged the upward movement, ,jff 
The markets to-day were specially good, and improved all roun * { 
in the afternoon on the lower rates for money, and in spite o + 
an efflux of 116,000! in gold from the Bank. pag 

British GovERNMENT SEcuRiTIEs.—The arrangement of the {f 
Consol account for settlement last Thursday occupied considerable - 


tone being firmer than it has been. : 3 é f ecitaes sl 
i sno drafts thi __ | attention, beingaratherheavy affair. Atfirst therateforcontinuing 
“he Tndis Councll ‘has sold the:following 8 — ene stock from the 5th inst. till the Ist September was even to qe ‘ 
Wednesday cao On Calcutta at .....cccccscreree 1 ae —— contango, as it was thought that there was rather a large con- ? 
» 100,000 in Gebeceneale tommniees ca Coloutba oS. ’ 1 4 per rupee, 66 | tinental ‘ bear” account, but stock proving more plentiful than ’ 
ve 3,000 in bills on Rombay at — expected, the rate increased to the equivalent of ? or 1 percent. { 
tags 15,0002, ee Rapes Ly tae jot perannum. This, with rather dearer money and some political 
Thursday... 1,000 in baton Celentano ote i an Per rupee. | yneasiness in regard to the action of Russia, told upon the value, 
‘ “er - ae and the price since Wednesday morning fell 8, touching 101-4 - 


From A i i i . * . * 
2,72,74,250 ee had en a ee ies, ane ie this morning, bué recovering ¢ this afternoon, due to a distinctly 
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easier tendency in money. India stocks dull, and have bee 
the 3 per Cents. without recovery. Corporat ion stocks have 
been steady, and Colonial Government securities in a few 
instances rather better. New South Wales 3} per Cent. Scrip 
is, however, flatter at 14, ? premium. 


Bank Holiday. 


Forzign GoveRNMENT Securitias.—The foreign market was 
dull during the greater part of the week ; some continental 
buying at one time strengthened quotations, but when this ceased 
prices partially subsided. French, Italianand Spanish, after aslight 
rise, gave way, but all Egyptian securities were well supported, 
and to-day the tone was decidedly stronger, particularly for 
Russian bonds, which were largely bought, the 1873 rising 3, 
and the 1871 and 1872 1 per cent. French show a fall for the 
week, together with Greek and Mexican, the latter in the 
absence of any advice as to the agreement for the conversion of 
the debt. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given Soe reference purposes :— 
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British Rattway Suares.—The market for British railway 
securities has been more buoyant than last week, the 
despondent feeling introduced by the poor dividends of the 
| Midland and Great Northern companies,having been dispelled by 
the encouraging announcements of the Great Western and 
North-Western companies. The dividend of the Great Western 
was announced on Wednesday at the rate of 4 against 44 per 
cent. !last year, carrying forward 7,500/, and the stock rose 
about 3 per cent. The North-Western dividend transpired 
yesterday at 5}, against 6 per cent. last year. This, although 
j less than some had estimated, has led to a recovery of over 1 per 
, eent., the heavy stocks being exceptionally good again to-day. 
} The Southern deferred stocks have throughout been dull, but 
| Chatham have been in request, partly on vague rumours as to 
| Some amalgamation, possibly connected with the Midland com- 
| pany, who appear to have a voice in the management. Metro- 
|) politan have ruled flatter, but District's, in anticipation that the 
| dividend at_the rate of 2 per cent. will be paid on the 5 per 
cent. preference as proposed in the report, have improved. 


| 


if 
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The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 4 ss “Making 
ene’ To-day Fall. ies, 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the euk ending August I are subjoined, together 
with the increase or decrease as compared with the correspond. 
ing week in 1885. For purposes ot comparison, the Scovch 

ways are given tely, since their gate a are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

The decrease of 16,542/ for the week on > oes Irish 
lines is equal to 127 per cent., as compared wi 
week of last year, while the increase of 8,158/ for Scotland is sm 


t. 
gneve ate totals show for the English and Irish 


The respective 
lines a decrease of 86,601;, equal to 1°57 per cent., and for the 


Scotch lines a decrease of 17,189i, equal to 0°50 per cent., as com- 
pared with the corresponding period of 1885. 


Great Northern (Ireland) 13,287 
Gt. Sthrn. & Western (trelnd.) 14,930 
Midland Gt. Westérn (Irind.) 7,298 


1,238,851 
sevasesceccee OOyLIG == 
-Western 765 + 
comenenene_ ne 

163,879 + pi 
Coronra, Ramways.—Grand Trunk stocks were firm early 
in the week in sympathy with American securities, and rose 
considerably, but the rise was altogether eclipsed by the sharp 
advance, which followed the publication yesterday morning of 
the traffic return, showing an increase on the joint lines of over 
20,000. The Preferences rose 24 to 34 per cent., and to-day a 
fresh advance was established of over 1 per cent. in the First 
Preference, and 33 in the Second. Canadian Pacific to-day 
also moved up 1 per cent. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


fa Woe today 


Week. ¥- 
oon 32 4 eee 23h : eee 
seneeees # Oren 22. vee oo 
veer eeenee ‘| eee 10% tees 
wee 3455 . 
9 see 
1 ove 


on ; . = 
| ri a 2s om 
19h Gc. 18K Bi ee nee 
American Ramway Securities.—The market during the 
week has been firm, with an upward tendency based on the 
increase shown in the traffics, and the favourable advices as to 
the condition of the crops and the prospects of trade. Lower 
prices from the other side on Wednesday morning caused 4 
temporary relapse, and yesterday the tone was rather irregular, 
but Norfolk and Western and Louisville were both streag in 
view of the increased traffic fron: the movement of the crops 1n 
the South. To-day the tiarket was very buoyant, although at 
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times irregular,”as the buying was for English account, and the 
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stock being supplied by New York. Union Pacific and Cen- 
tral Pacific show a considerable advance, so also the Vanderbilt 
lines and Milwaukee and St Paul. Denver bonds have heen 
exceptionally flat, and Erie issues, which had been dull, were in 
principal demand to-day. 


The net earnings for the following railways for July amounted 
to:—Northern Pacific, 1,120,865 dola, showing an increase of 
12,854 dols over the same month of last year; Chicago and 
North-Western, 2,127,000 dols, an inorease of 90,900 dols ; 
Canadian-Pacific, 990,500 dols, an increase of 97,000 dols ; 
Mexican Central, 277,600 dols, an increase of 9,218 dols; 
Wabash, St Louis, and Pacific, 1,057,000 dols, an increase of 
221,000 dols ; and St Louis and San Francisco, 407,700 dols, 
an increase of 82,600 dols. The net earnings of the New York, 
Chicago, and St Louis Railway for the quarter ending June 
last amounted to 232,274 dols, an increase of 93,292 dols, and 
for the half-year to 566,927 dols, an increase of 183,990 dols. 


The following are the latest closing prices, &c., of the more pro- 

minent issues :—~ 
** Making 
—Closing Prices—~, Rise ww 
Last W 

Centrai Pacific, Shares a ee ae Piloer 
Chicago, Mil., & St Paul, Com. Stock ... a we OF aan an 
Denver and Rio Grande, Shares ............ «. 30 ae 
Ditto 7 %, First Consol. Mortgage Certs 114} 15 ... 114 
ois Central Z ue 14 
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N.Y., eneanas & Ohio, 7% 1st Mort. 
Norfolk & Western. 
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Fore1an Rattways.—Mexican issues responded freely to the 
satisfactory traffic published on Tuesday morning, showing a 
gross “take” of 13,0001, and since then the market has been 
gaining strength daily, the rise to-day equalising 1 per cent. 
Lima shares have been firm, and the Uruguay and Buenos Ayres 
Railway stocks were in request at a further advance. Ottoman 
shares improved, and Varna Obligations were in active request, 
rising nearly 3. 


MIsceLLANEous Securit1es.—Among miscellaneous securities, 
Cable shares have been heavy, at a decline, but to-day Anglo- 
American Ordinary stock rallied ?, and the other issues to }. 
Submarine stock rose 5, to 200, 210. United Telephone shares 
have been firm, at an improvement. Suez Canal shares fell 1, 
but partially rallied to-day. Bryant and May have advanced 
i, to 168, g, and Hudson’s Bay closed to-day fully 1 
higher than yesterday. London General Omnibus 
stock, on the dividend, has risen 2 to 229, 234, and Peninsular 
Steam shares are 1 higher at 61, 63. Foreign and Colonial 
Government and other Trusts have risen 1 to 2 per cent., and 
Scottish American Investment 4 to 38, §. Cantareira 
Water Debenture Bonds have also risen 2 to 100, 103. 
George Kynoch and Oo. have relapsed 14 to 18, 19. 
Telegraph Construction, 4 to 373, 384. Chelsea Waterworks 
stock has risen 1 to 219, 224 ; Grand Junction, 2 to 124, 128 ; 
and West Middlesex, 3 to 257, 262 ; Gas Light and Coke has 
receded 1 to 249, 253; but Imperial Continental has advanced 
1 to 226, 229. In Insurance shares, Alliance, and ditto Marine, 
British and Foreign Marine, have risen 1} to $, Northern 
1 to 53, 55, and Phenix 2 to 227, 232. In 
Docks, London and St Katharine have improved 1 to 40, 42xd, 
and several of the 4 per cent. debenture stocks 1 per 
cent. and Southampton 44 per cent. debentures 3 to 103, 
108. Mining shares have continued a fairly active market ; 
among British shares Devon Great Consols have risen 4 to 13, 
% while West Seton have declined 14 to 12, 13 ; among foreign, 
Rio Tinto have receded 4. Empire shares are } lower, at 38, é, 
aan Copper 1 up at 23, 25. Montana are quoted 4 lower, 
at 6g, Z. : 


Bank Suarzs,—Bank shares as a rule have been dull and 
lower in value where changed. Union of London, however, 
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have improved 4 to 35, 36, and Standaad of South Africa 1 to 
40, 41. Hong Kong have fallen 2 to 56, 58, Australasia 1 to 95 
97, South Australia 1 to 31, 33, London and County 1 to 81}, 
824, and the following 4 each: New Zealand to 24}, 254, 
Merchant to 3, 3, Joint-Stock to 37, 38, National Provinci 
12/ paid) to 48, 49, and Provincial of Ireland to 19}, 20}. 


oo following are the latest closing prices, &c., of the leading 
es :— 


P+++4+ 1+: 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, Aug. 6, at noon :— 


Lahigh Valley Shares .......0..0:cscsessesssssesses-qessserserasensnenesessenees 

oe fic ee sania a co 
icago, Burlington, cy Shares 

Baltimore and Ohio = 

Pullman Car Shares 

Cleveland, Columb., Cin., and Indianapolis Common Shares 

Mexican Central 7 per cent. Bonds 

Oregon Short Line Ist Mo: 6 per Cent. Bonds ons 

Missouri Pacific 1st Consolidated 6 per Cent. Bonds *s 

Missouri, and Texas General Consold. 6 per cent. Bonds 96 

Texas and Pacific Cons. Of 1905..........-.scccecssseersseenee eovceeeeeeerere OT 

Texas and Pacific R. Grande Div. Ist Mo: e 68. 

Texas and Pacific Income Land Grant, 1915.............-.s++esseneeeeeee 

St Louis, Alton, and Terre Haute Dividend Bonds, 1894 

Richmond and Danville Debentures, 6s, 1927 

Houston and Texas Central Ist Main Line 7’8 ............--.0+-0++s++ ++" 

East Tennessee, Virginia, —ae Income Mortgage, 68, 192 set 

101 


eee eeteeeeee 


921 
East Tennessee, ee “Consolidated 1st, 5s, 1930 
Chicago, St Louis, and Pittsburgh 1st Consolidated 5s, 1932 
Denver, Rio Grande, and Western, 1st, 6s, 1911 


Buti0ox.—The following is taken from the circular of Messrs 
Pixley and Abell, dated August 5 :— Teel 

Goid.—Since our last there has been no inquiry for gold, and the 
Bank has consequently purchased all the arrivals, which amount to 
251,000/. The arrivals are 45,200! from China, 73,0002 from 
Australia, 229,000/ from South America —total, 347,200/. _ 

Silver declined very rapidly at the end of last week until 42d was 
reached. Even at this figure there was no demand ; bat later, a 
special order absorbed all amounts offering. The imports — 
30,000/ from New York, 6,500/ from Buenos Ayres—total, 36,500/, 
The Ravenna has taken 65,000/ to Bombay. : : 

Mexican dollars declined on the departure of the China mail, and 
business was done for Paris at 433d. Since then the French Govern- 
ment have reduced their ing rate, and the price is now 
nearest, The Ganges took 4,700! to China. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES. gig 

Bombay, Baroda, &c.—A meeting is to be held on the 20th feat, 
consider, arrangement with the Indian Government for working tt 
Metre Gauge State Railway between Cawnpore and Achnera, = 
length being about 253 miles. The financial conditions of the 
arrangement are that the net revenue of the extended unde 7 ing 
—i.e., of the Rajputana-Malwa and the Cawnpore-Achnera Rai > 
together—shall be subject to a first charge of 5 per cent. on - e 
total capital from time to time expended on the Rajputana-Malwa 
Railway, and of 4 per cent. on the capital ex ed and to be 
expended on the Cawnpore-Achnera Railway. All other charges on 
the net receipts are to be made in accordance with the terms of the 
contract above referred to ; and the company are to receive one-fifth 
of the balance, the remaining four-fiths being paid to the Govern; 
ment. ; 

Buffalo and Lake Huron.—The report for the half-year ending 
June 30th, 1886, states that the balance of revenue, including the 
balance from the previous half-year, after providing for the interest 
on the bonded debt, is 14,433/, which will allow of a dividend of 
5s 3d per share, less income tax of 8d in the pound, carrying to the 
next account 648/. The dividend will be payable early in 
September. B 

Great Northern.—The following are the features of the past half- 
year’s revenue accounts, by contrast with those for the first six 
months last year :— 


1885. 
& 


ITI << cncnenssrcesesoasinaimiincniniie 1,793,481 
Working expenses 1,057,047 
736,434 
2,376 


"738,810 
coeoe2 


179,858 
* 376,672 
Surplus........ 3,186 


*\ These figures include dividends on the B stock at the rate of 6 per cent. per 
annum in each half-year. On the A stock nothing in 1886, being the same as in 
1885. 


Bete CRUD ss ccvcusset edb sssrtdornce has 
Add previous balance ...........ccceecssssesee 


Deduct preference chargeS...........c«se.00 


Available for dividend 
—on the ordinary stock at the rate of 3 


Per Cent, Per ANNUM... ....06...seceeeeessere ° (3% p. a.) 


Capital Account. 
are: 


To the 31st December, 1885 
During the half-year 


Total, 80th June, 1896 $5,755,550 ....... 


Estimated capital outlay in the current half-year, 225,000/, and in 
subsequent half- » 1,529,513/. The net receipts of the half-year 
have been severely affected by the payment'of com tion in regard 
to the accident at the Finsbury Park station. The gross revenue, 
however, improved materially, with the exception of the receipts 
from passenger traffic, which fell off to some extent. 

Great Western.—The helf-yearly report shows a decrease in the 
traffic receipts of 113,382/, which is to be found under all heads, 
and a decrease in the expenditure of 66,502/. The balance available 
for ordinary dividend is 398,983/, which will admit of a dividend at 

| the rate of 4 per cent. per annum, carrying forward 7,4491. 

Hunstanton and West Norfolk.—The balvemt meeting of this 
company has been called for Wednesday, the 18th of August, when 
the following dividends will be declared at the rate of 6 per cent. on 
the A stock, and 1§ per cent. on the B stock. 


Lancashire and Yorkshire.—The recent half-yearly accounts com- 
pared with the corresponding period of 1885 :— 
1886. 


07, 


Net revenue .... 
Add previous surplus 


Deduct preference Charges ..........c:c0000 


248,324 ...., 
230,894 


Ponte sep erskecedaaes 17,430 
Capital Account. 
ae 
To 8lst December, 1885 .1..........-0.c000e 40,651,621 
Duriog the half-year 0.0.0... ...ccccccses0s 636,575 
Total, 30th June, 1886............ 


The estimated capital outlay in the current half-year is 611,658, 
and in subsequent half-years, 1,431,042/. Of the reduction in the 
expenses, a sum of 10,000! is due to a diminished charge for the 
acement of locomotives. In future, the annual sum set apart 
for this purpose will be 40,000/, instead of 60,0001. 

London and North- Western.—The accounts for the past half-year 
show a balance sufficient to admit of a dividend at the rate of 54 
per cent. per annum, as against 6 per cent. per annum in the same 
period of 1885. 

London and South- Western.—The report for the —_ half-year 
shows a gross revenue of 1,358,884/, against 1,350,881 Excluding 
oon ae a eee ee to the revenue, 

: ,686, the num passengers carried was 16,388,4 

| the third-class s an increase of 146,701, and the rst’ acd 
second-classes a decrease of 48,177 and 97,769 respectively. There 
was a decrease of 22,781 tons in the quantity of goods and minerals 


Applicable to dividend 
—on the ordinary stock, at the rate of 8 
per cent. per annum 


Surplus..........00c0. 
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i d a loss of 6,778/ in the revenue from those sources. The 
_ “of live stock. carried was 10,546 more, with an increased 
revenue of 1,298. The total expenses were 770, 9651, against 
812,792/, there being a saving of almost 11,000/ in the maintenance 
of way, &c., of 7,000/ in the cost of locomotive power, 6,000/ in 
traffic expenses, 3,000/ in Government duty, and 6,000/ in the net 
tolls and expenses of joint lines. The directors propose a dividend 
on the ordinary stock at the rate of 34 per cent. per annum, eee 
forward 14,1927. The amount of capital spent in the aa 
was 540,390/, the estimated outlay for the current hall-year 

ing 474,0000. ; 
eae and Carlisle.—The directors have decided to recom- 
mend a dividend at the rate of 62 per cent. per annum for the av 
year ending June 30. For the corresponding period last year the 

ivi cent. 
aes Sear iainasittie report for the rar ants ~ 

ws a total revenue of 210, an increase of 5, '. 

caseen iture of 100,717!, against 98,056’. The net revenue, _— 
paying the interest on debentures and debenture stock, as well as 
the several rent charges, shows a balance of 16,2931, which admits 
of a dividend at the rate of 2 per cent. per annum on the —a 
stock. During the half-year portions of the surplus lands, City 
lines, were sold, realising 18,304/, which, after deducting accruing 
interest, has been carried to the credit of the surplus estate —— 
The report also deals with the questions — with the ran 
Company—viz., the purchase of the ha renner, of the line, 
Trinity square to te, the claim for interest on the City lines 
capital, and the litigation as to through booking. 2 

Midland.—The halt-yearly report shows a decrease in the serene 
from traffic of 54,720 ere is a decrease under the head ‘ 
merchandise of 94,3611, but the mineral traffic has peg by 
42,4831, The expenditure shows an increase of 11,5771, and the 
increased preference charges came to 31,043’. The-total net revenue 
amounts to 1,188,467/, out of which a dividend at the rate of a 
cant. is declared on the ordinary stock, carrying ae nent 

- .—The re of the directors for the halt- 
caten ts sok of June 1886, states that the share capital has, 
during the past half-year, been increased by 253,4441, and ae 
the same period debentures to the amount of 2,400/ have been pai 
off. The outlay on capital account was 201,738/. —— 
receipts were 2,777,604/, inst 2,954,005; the ex oi 
1,528,3862, against 1,574,115/; and the net receipts, 1,249, “te 
against 1,379,8902. After providing for interest, rents, and seem 

referential char, there remains a balance of 540,473/ availa 7 

or dividend on North-Eastern Consols, including new stock, an 

the directors recommend that a dividend at the rate of 44 en 
cent. per annum be declared thereon, which will absorb the sum o 
525,026I, and leave a balance of 15,447! to be carried to the next 
half-year’s account, 

North London.—The directors state that the accounts for the 
past half-year admit of a dividend at the rate of 79 per cent. per 
cnnum, The dividend paid for the corresponding period was at the 
same rate, 3,100/ being carried forward. 


North Stoffordshire.—The half-yearly report shows a 
revenue, tnahting canal earnings, of 309,253i, — —— ; the 
total expenses being 151,947/, against 152,520/. The available _ 
admits of the payment of a dividend on the ordinary stock at _ 
rate of 3 cent. per annum, 5,086/ pang carried over. 

ital outlay for the half-year was 6,870/, and it is estimated tha 
only 3,500/ will be required for capital purposes in the current six 
a iiigbenpsilthe directors recommend that a dividend at the rate 
of 10 per cent. per annum be paid on the ordinary stock and — 
for the half-year ending June 30th last, leaving a balance of 3,788 

be carried to hext account. 

” vale Vale.—The report for the half-year ended June 30, 1886, 
states that the gross receipts were 365,237/, against 405,357, a 
gross expenditure 188,827/, against 206,811/, and the balance o 
revenue 176,410/, against 198,546/, Including sundry credits and 
deducting interest on debentures and fixed charges, there 1s a 
balance available for dividend of 130,315/, against 150,500/. This 
enables the directors to recommend a dividend at the rate of 10 per 
cent. perannum, and a bonus at the rate of 1} per cent. per annum ( 
income tax) on the ordinary stock and on the preference stock No. 
1. A balance of 1,358/ will remain to be carried forward to the 
current half-year. 

Wabash, St Louis, and Pacific.—The Railway Share Trust Com- 
pany announce that a cable has been received from the 
secretary to the ing committee of the Wabash Railway, 
stating that the ae of the purchase money due on the purchase 
of the railway was paid on Saturday. 


BANKING COMPANIES. 

Bank of Victoria.—At the meeting in Melbourne held this week a 
dividend was declared at the usual rate of 10 per cent. annum. 

Commercial of Australia.—At the half-yearly meeting held in 
Melbourne, a dividend at the rate of 124 cent, per annum was 
declared, 20,0001 was added te the reserve which now stands 
at 380,000/, and 21,0007 carried forward. 

Gla ire.—The net profits for the half-year amount to 
6,188, a dividend is recommended at the rate of 5 per cent. per 
annum, free of tax. Asum of 2,500/ is added to the reserve fund, 
and 684/ transferred to bad and doubtful debt account. 

Hong Kong and Shanghai,—The directors recommend a dividend 
of’ 21 share for the half-year ended June 30. The sum of 
$300,080 has ee Nous bg bo-fall ie te ir ane prec 

e } up to 
pen bas been, falls wided for, The balance to be carried forward 
is 000. ° 
Merchant of London.—The directors regret that they are unable 
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to give effect to the expectation of an interim dividend held out to 
the shareholders at the general meeting in February last. 


ASSURANCE COMPANIES. 

Sun Life—The revenue account and balance-sheet for the year 
ended June 24, 1886, states that the annual income from premiums 
amounted to 159,784/, against 154,456/ in the previous year, and the 
receipts from interest to 84,518/, being an increase of 1,605/. On the 
other hand, the claims paid amounted to 136,618/, and the bonuses 

aid thereon, not previously disposed of, to 27,0297. The expenses 
of management ag een) were 27,393/, against 27,147/ 
—an increase of 2467. The funds, which now stand at 2,107,096/, 
have increased in the yesr by 28,0781. The assurance fund was 
invested at 4/ 7s 1d per cent., as against 4/ 5s 10d per cent. in the 
previous year. The new business of the financial year was 1,005 
policies, assuring 453,422/, and yielding premiums to the amount of 
18,050/, which compares favourably with previous years. The usual 
ordinary interim dividend of 1/ 7s per share for the half-year has 
been paid, being at the rate of 27 per cent. per annum on the paid- 
up capital, 











MISCELLANEOUS COMPANIES. 

Belfast Street Trammways.—The report for the half-year oe 
June 30 shows an available total of 5,139/, from which it is —_ 
to pay a dividend at the rate of 5 — cent. per annum, free of tax, 
being 5s per share, leaving 139/ to be carried forward. 

Brentford Gas.—The report for the half-year ending June 30 
shows an available balance of 65,8097, out of which they recom- 
mend the declaration of the following dividends, subject to income 
tax, viz, at the rate of 5 per cent. per annum on the 5 per cent. 
preference stock, at the rate of 11} per cent. on the consolidated 
stock, and at the rate of 8} per cent. on the new stock, 188], all 
payable on September 1. 

Bristol and West of England Canadian Land Mortgage and 
Investment.—The directors have declared an ad interim dividend for 
the half-year ending the 30th of June on the paid-up capital of the 
company at the-rate of 8-per eent.- per annum, as against 7 per cent. 
per annum for the corresponding term of 1885. 

Crystal Palace.—The report for the half-year ending June 30, 
1886, states that the total receipts amount to 55,093/, being a 
decrease of 11,067/, and the expenditure to 46,273/, being a decrease 
of 5,273, leaving a balance of. profit. of 8,820/, or 5,794/ less than 
the corresponding half-year of 1885. The directors regret that 
these figures do not show a more satisfactory result. 

Cuba Submarine Telegraph.—The report of the directors for the 
half-year ending June 30 states that the gross receipts (including 
the balance brought forward, amounted to 20,150/,and the gross 
expenditure (including the half of the annual payment on account 
of the 1881 cable, and the in connection with cable cape) 
to 10,1481. After providing for the preference dividend, a balance 
of 7,001/ remains, out of which the directors recommend a dividend 
on the ordinary shares at the rate of 8 per cent. per annum, tax 
free, 602/ being carried forward. 


Gas Light and Coke.—The report of the directors for the half-year 

to June 30 last states that with the exception of the continued 
depression in the price of residuals, the basiness of the company has 
proceeded in a satisfactory manner. The receipts on revenue 
account amounted to 1,578,281/, and the expenditure was 1,100,999. 
After the usual deductions for fixed charges, there remains, with 
the addition of the unappropriated profit brought from the last 
account, a divisible balance o 447,530 The dividend on ordinary 
stock, at the rate of 12/ per cent. per annum, which the directors 
recommend, will absorb 328,068/, and enable them to carry forward 
a balance of 119,462/. 
_ Imperial Tramways.—The result of the working of the half-year 
is a net profit of 242/, after paying debenture interest, which, with 
the balance of 117! brought fom last account, leaves an amount of 
359/, without taking into account the balance of 98/ at debit of 
revenue account of the Dublin Southern District Tramway Com- 
pany. It is proposed to carry this balance forward to next account. 
_ Improved Industrial Dwellings —The directors have declared an 
interim dividend at the rate of 5 per cent. per annum for the half. 
year to June 30. 

Leeds Tramways.—The directors have declared a dividend, 
subject to andit, at the rate of 4 per cent. per annum for the half- 
year ending June 30. 

London Assets Purchase Association—The directors have recom- 
mended an interim dividend at the rate of 10 per cent. per annum 
for the half-year ending July $1. They also announce a further 
issue of shares to meet the increasing business. 

London General Omnibus.—A dividend and bonus has been 
declared for the past half-year at the rate of 12) per cent. per 
annum. 

Mercantile Investment and Gene?al Trust.—The trustees of the 
company have declared a dividend at the rate of 5 per cent. per 
annum on the preferred stock, and an interim payment at the same 
rate on the deferred stock. 

Millwall Dock.—The directors state that the accounts for the half- 
year ending June 30 recominend a dividend on the ordinary stock 
at the rate of 2} per cent, per annum, being } per cent. for the 

alf-year less than for the corresponding half-year of 1885, but at 
the same rate as was declared-for the June half of 1884. The 

balance to be carried forward will be 838. mens 
ene Patent Candle —The directors recommend es a 2 
r share on the ordinary shares for the half-year ending J ane 30. 

Small Farm and Labourers’ Land.—The papers of the directors 
for the year 1885-6 states that they are able to recommend the 
payment of a dividend on the subscribed capital at the rate of 5 
per cent. for the June 17, 1886. The directors have 
not during the first year of existence of the company dee 
it their duty to extend their operations much beyond the limits of 
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the Lambourne estate, which, as the shareholders are aware, was 
presented to the company at the outset by Lord Wantage. But in 
the balance-sheet the estate is not treated as a gift, but the accounts 
of the company are properly debited by a figure representing the 
exact price at which the estate was acquired by Wantags, so 
that the money now available for distribution has been as airly 
earned as if the estate had been originally purchased with the sub- 
scribed capital of the company. Arrangements have been entered 
into for the purchase of some land in Cambridgeshire known as the 
Cottenham and Histon estate,on which a deposit of 10 per cent. 
has been already paid, and will be found uly calieed. in the 
- South ¢ uf England Telephone 

outh of Engla .—The report of the directors for the 
15 months ended April 30 states het ap to date 11,849/ had been 
expended on account of capital expenditure. The revenue account 
shows a — revenue of 3,408/, and a balance of 1,051/ after pay- 
ment of all charges, including a proportion of the preliminary and 
formation expenses. The dividends on the 6 per cent. preference 
shares, due October 31, 1885, and April 30, 1886, have been paid. 

Thomas Adams and Co,—The annual report shows an available 
balance of 12,158/, out of which an interim dividend on the ordinary 
shares at the rate of 10 per cent. per annum has been paid, A similar 
distribution is now proposed, after payment of which a balance of 
312/ remains to be carried forward. 

_Trammays of France.—The directors have declared an interim 
dividend of 2s 6d per share, free of income tax, on the shares 
registered in the company’s books on the 29th ult. 

West Coast of America Telegraph. —The gross earnings for the 
month ending July 31, 1886, amounted to 3,050/. 

Western Wagon and Property.—The directors recommend for the 
half-year ending June 30, 1886, a dividend at the rate of 5 per cent. 
per annum (free of income tax), and propose to add 400/ to the 
reserve fund, making it 8,900/. ' 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 


First 
Capital Payment Further 
Sepiagtpes. Same oe 
Amount previously subscribed ............ 68,422,962 
Issues of the week :— 
Anglo-Montana Mining (L.), £1 shares 85,000 31,875 53,125 
Backes and Strauss (L.), £5 shares ...... 85,000 42,500 42,500 
Moldacott (Colonial and Foreign Sew- 
ing Machine) (L.), £1 shares ............ 65,000 32,500... 32,500 
National Liberal Land (L.), debentures 26,600 26,690 ... 4 
Nottingham George Hotel (L.), £5 
RNIN... escent dain ises mbeiaiineiiendaoneas 25,000 21,000 14,000 
Waterloo House and Swan and Edgar 
Eid; GE I circcincttichimssitjeienicns 200,600 120,09 -... 80,000 
West African Telegraph (L.), 5 per cent. 
CROMER oka cxsnrnsiunngth-<titdinaansnces 300,000... 105,000 195,600 
Total for week ........ccccccccesssseeee 796,600 
£ Total subscribed for year:— £ 
Total to date in 1886 ........... 60,219,162 | 1885 ............cceeeeeeeseeceeeeesee 102,114,000 
Corresponding total in 1885,. 69,438,002 | 1854 .........cccceccee-eeeeeeeeeseeee $3,374,000 
D0 im 1888  ..eccvccsven-ceccevce 101,570,000 | 1883 ......ccceeree-sserceccecesccesee L408, 000 
Doin 1883  .......ccccceceveense 91,825,000 


Norwegian Government Conversion Loan.—The subscription lists | 


will be closed to-morrow (Saturday), the 7th inst at 12 o’clock. 

Backes and Strauss (L).—Capital, 100,000/, in 5/ shares, of which 
17,000 shares are now offered for subscription. The company has 
been formed for the purpose of acquiring and developing the old- 
established businesses of Messrs Backes and Strauss and Siegfried 
Struss, wholesale and manufacturing goldsmiths, &c. The business 
of Messrs Backes and Strauss was established by J.F. Backes 
(deceased) in 1813, and has since been continued by the 
Backes and Struss families at Holborn viaduct, Paris, and Hanau, 
Germany. The businesses are wholesale only, and include the 
manufacture, sale, and export of all classes of jewellery, diamonds, 
and other precious stones. The lease and goodwill, &c., have been 
purchased by the company for a sum of 25,000/, the whole of which 
will be taken by the vendorsin fully paid-up shares of the company. 
The stock-in-trade will be taken over at the net cost price. 


City of Fiteroy 5 per Cent, Loan for £60,000.—The tenders for this — 


loan amounted to 218,500/, at prices ranging from the minimum of 
103/ to 107/. Tenders at 105/ 18s 6d will receive about 56 per cent, 
of the amount applied for, and those above that price in full; the 
average price was 105/ 19s 5d, ‘ 

Moldacot (Colonial and Foreign) Pocket Sewing Machine (L.).— 
Capital, 100,000/, in lJ shares. The com been formed to 
acquire colonial and foreign patent rights of the Maldacot Pocket 
Sewing Machine Company (L.). The vendors are the promoters of 
the company, and have fixed the price for the patents to be acquired, 
subject to a royalty of sixpence per machine, at the sum of 65,000/, 
of which the vendors have agreed to accept 25,0007 in fully-paid 
shares, and the balance in cash. All expenses up to allotment, 
including registration fees, advertising, legal —e &c., and the 
cost of taking out the patents above mentioned will be borne by the 
ret afoio Telegraph Company (L.)—The directors invite sub 
scriptions for 300,000/ 5/ per cent. mortgage debentures, redeemable 
at par by 20 annual drawings, commencing lst September, 1889. 
The debentures are secured by a first mortgage to trustees for the 
debenture holders upon the company’s cables laid and contracted to 
be laid, and the revenues derivable therefrom, including the amounts 
guaranteed by the Portuguese and French [Governments. The 
present issue is made to complete the payments for the cables and 
stations of the company, and for general purposes. The cables 
have already been laid between Senegal, Bolama, Bissao, Conakry, 
and Sierra Leone, and the remainder, extending to several stations 
along the coast from Accra to St Paul de Loanda, are to be com- 
pleted next month. The total length is about 3,600 nautical miles. 
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THE CORN TRADE. 


Manx Lang, Femay Evenme. 
Since the close of last week, the weather being for the most part 
dry, with a higher temperature, the crops have made some pro 
‘in maturing, but would have done better had there been less c oud, 
bright sunshine being now much wanted to bring on the harvesting. 
As it is, cutting has been going on during the last two or three 
days in some of the most favoured localities southward, and a 
beginning, it is understood, will be made over a large area on 
Mondsy, if good hot, forcing weather should intervene. _ The 
country markets during the week have, in many directions, been 
very scantily supplied with English wheat; prices ruled from the 
extreme of late rates toa further ls per qr. advance. Foreign wheats 
have tended in the same direction, but tke tone has been quieter 
under the influence of better weather, and the paeeaenate er 
does not go on so steadily. Nevertheless there is a firm g in 
the markets generally, exceptional instances being very few and very 
slight. At Mark Lane to-day East India and New Zealand wheats 
weresaid to have been sold a shade easier, and for Walla Walla, prompt 
shipment, about 32s 6d was reported to have been taken. Apart 
fom this there is no alteration worth naming here. In Liverpool 
to-day red wheats easier, white firm. Wakefield market quiet, but 
firm. In the New York market there have been fluctuations ae 
the week, but on balance they leave quotations rather dearer, 
the Continental markets exhibit very similar results. The Home 
deliveries of wheat have continued small, and foreign imports 
into the kingdom last week again compared very - moderately 
with those of the corresponding period last year. Into London this 
week wheat imports have been light, but there have been furth«r 
large receipts of flour, and although they do not press immediately 
on the market, they check demand. Prices meantime remain 
unaltered, Thequantity of wheat and flour on passage has filled 
up a little (about 93,00 qrs), and now amounts to ratker over two 
million quarters, or about 150,000 qrs less than at this time last 
year. Barley is quiet in all positions, and firmer on the spot or 
near at hand than for distant arrival. ‘Imports this week have 
been very light, only 440 qrsin London. The quantity on the way 
has increased 25,000 quarters on the week, amounting now 
to 66,000 quarters, which is, however, 20,000 quarters 
less than at this time last year. Only 3,000 quarters 
will be due at ports-of-call and direct ports in the ensuing week. 
Arrivals of maize in London are only 5,920 quarters this week, and 
=— are steady, though the trade is quiet, both on the spot and 
orward. Danubian corn is worth 20s floating, and 20s 3d for ship- 
ment. Supplies on passage have received an addition of about 
40,000 quarters in the week, es the aggregate up to 420,000 
quarters, against 28,000 quarters year. About 95,000 quarters 
are estimated as due to arrive off the coast and at direct ports of 
the United Kingdom in the ensuing week. Beans have been firm 
in nearly all the markets, and Egyptian have ruled in sellers’ favour 
at Mark Lane. Supplies keep light from abroad, only 2,260 
quarters having come in here, and the supply on the water has been 
reduced to 8,000 quarters, against 16,000 quarters last year. Peas 
have been taken off in retail quantity at sheet steady prices. Oats 
have arrived rt; ey week’s imports having amounted to 83,00 
quarters. Buyers have operated with some reserve, but sales hav 
not been pressed, and quotations are not materially altered. 


The following table estimates the home consumption of wheat 
-—. me prcpeing of September, contrasted with 1884-5, 1883-4 


Imports. | 1985-0. | 1884-5. | rses-4. | 1982-8 
. ewts. | cwts. cwts. | cwte, 
Wheat (47 weeks to July mae aad 46,236,916 51,224,180 44,521,552 59,170,004 
Peer» 2 sevesseseerens| 18,041,260, 14,877,210) 13,430,583. 15,000,253 
69,278,170 66,101 5 74,170,957 
Add week ending July 31—Wheat 638,000 “teers mates "eros 
 MOWE vesesssessceerisssnsseesesamenesneees| 975,920) ‘257,818 286,668 


{ 


nd 


Total imports, 48 weeks.........| 60,208,950 67,787,483 59050914 7 
Less exporte—W stbssipdiaennackagaiaeinte ,900 500,000! 1,100,000! eee 
WROGE ccccsevsssesersesscsscceseceecssecnsee| 114,080, 82,000) 150,000 150,000 
sereesserssesersersenses| 59,300,320 67,206,000, 57,800,000, 0,000 
estimated sales of | r ot 
WHERE sue snevenne| 38,785,000) 47,088,000 39,500,000 41,000,000 


Net im 
Add to this 
' Bome-grow 


sda sd ed 
311) 88s] 21 
710 8 ll 9 8 
bushels. | bnshels. | bushels, | 
“ Visible supply” in U.8. centres 34,060,000 33, 12;800,000! 17-s00,000 
Do do = in cwts. 18,567,000 20,571,000 6,780,000 9,340,000 
The following account shows the Quantities of certain kinds 
- imported into the Un 5 


agricultural 
ited 
— . vite Nesom im the week ended July 31, 1886,and 


Se Sea eeacem, tates ood 
Sheep lambs . Seta a ys 


eeeeee of » 
Dead meat—Bacon .. 


eaves 
BP EOE ORE CTE OES OES SOE OOS REE FOR SEES 


SOPeee eee eeereeseseee 


SOC COR COT C oe eee eres ees OOF ses ee Prerseeresonenoe 


Mutton, fresh 
_ Pork, salted (not hams) and fresh ...........c00se00 
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— meal, and flour—Wheat .... 
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* Value of rabbits only, 224! 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Im measure), as received from the Inspectors and Officers 
of Excise conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 
six weeks ended July 31, 1886, and for the corresponding week ic each of the 
years from 1886 to 1882 :— 
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IRON AND COAL TRADES. 


The return of the Cleveland Ironmasters’ Association for July 
shows that the make of pig iron during the month was 134,000 tons 
of Cleveland iron and 72,000 tons of other kinds, or a total of 
206,000 tons, which is 4,000 more than were made in June. There 
are 93 furnaces blowing, of which 63 are making Cleveland iron. 
The total stocks of the district amount to 706,736 tons, showing an 
increase of about 17,500 tons for the month. 

The finished iron trade remains, as a whole, in an unsatisfactory 
condition. In the North of England there is no change in prices. 
Plates are 41 7s 6d; angles, 4/ 5s; bars, 4 12s 6d; but less will be 
taken to secure a favourable contract. Prices of manufactured iron 
are this week quoted at Newcastle 2s 6d per ton lower. Ship plates 
are delivered to Tyne yards at 4/ 5s to 41 7s 6d ; angle iron, 4/ 2s 6d 
to 4l 5s; common bars, 41 7s 6d to 4/ 10s; boiler plates, 5/ 7s 6d to 
5 10s. The finished iron trade of Lancashire continues in a very 
depressed condition. Trade in North Staffordshire is very quiet. 
Finished bars are — at from 5/ 10s to 7/ 5s; sheets from 6/ to 
6/ 15s ; and plates from 6/ 58 to 7/. In South Staffordshire the better 
condition of the sheet-iron trade is maintained. Sheets of 24 G are 
——— strong makers 6/ 2s 6d to 6/ 5s; 27 G, 7/ 2s 6d to 7I 5s. 

mmon hoops are 5/ 5s to 51 10s. The finished iron trade of East 
Worcestershire in some of its branches show a slight change for the 
better. A little more has been doing in hardware, some descriptions 
being more in demand for the Spanish market, owing to concessions in 
‘h import duties, which are now about to come into force. The South 
Wales tinplate trade has been quiet. Common cokes are selling at 
‘3s 43d and 13s 6d; Bessemers, 13s 6d and 13s 2d ; Siemens steels, 
iis and 14s 3d ; charcoals, 14s 6d to 16s 3d. The demand is prin- 
cipally for Siemens steels. The steel trade remains moderately 
active, but prices keep low. Steel ship plates are quoted in the 
North 5 17s 6d, and even 2s 6d less; rails, 3/ 10s to 3/ 15s. At 
Newcastle, steel plates are fairly steady at 6/, and angles at 5/ 15s. 
The Scotch steel trade remains quiet. In the North-West, prices 
of heavy steel rails are still quoted at from 3/ 10s per ton prompt net, 
and at this price there is a fair inquiry. The shipbuilding trade 
continues unsatisfactory. Engineers are slack. 

The pig iron trade remains as dull asever. As rds trade in 
the North of England, our Middlesbro’ correspondent writes :— 
“‘ There is no change for the better in our pig iron market. Prices 
are firm, simply because it is thought that any further concession 
would not bring any more orders. Shipments were poor last month, 
and show no prospect of improvement for the rest of the seaton. 
Stocks have increased again, viz. 17,551 tons in July. Nominal 
quotations are :—No. 3 for prompt, 29s ; and for forward, 30s.” * 

In Lancashire and East Worcestershire business remains inactive, 
and prices are weak, In the North-West hematite trade a quieter 
tone cane, but prices remain steady at 42s per ton for mixed 
— , and 41s for forge and foundry iron, net at works, prompt 

elivery. The Glasgow warrant market has been firm, owing 
mainly ena operatora for the fall. Prices close to- 
day :—39s cash, , and 39s 2d to 39s 24d, one month. Scotch 
makers report little doing, and prices 
At Neweastle the collieries are better employed. . The house coal 

at this Sariod of the year. Best 

eer canta SOREN ote! is 6s for export. 

is quiet. Lancashire and Yorkshire the coal 

extremely dull. The South Wales steam coal 


condi and prices continue low, not more 
ae eee at ale best coal. The London market 


has been quiet, and quotations are unaltered. 
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THE COTTON TRADB, 


5 eee sae 5. 
Cotton continues in fair request, with a quiet market, 
change from the quotations of last Thuraday. Sea Tsland — — 
in moderate demand, and prices are without change. American has 
been in fair request throughout the week ; the tendency of prices 
has been in the buyers’favour. The quotations of upland, mi “a 
ut 





and below, are reduced to 4d per lb, Orleans and T 
per lb, In Brazilian, there has been only a small beninens 
prices are steady. tian continues in poor request, and prices 
areslightly irregular. Quotations areunchanged. Rough Peruvian 
has been in fair demand at full rates. Smooth Peruvian and African 
are unaltered. East Indian has been in moderate request; the 
oie ag have generally brought firm prices, but the lower are 
neglected, 
“ Futures.”—The market opened firm at j,d per lb advan 

on Tuesday the tone became quiet, and the market has dpe) = 
dull, with a gradual downward tendency, the closing prices showing 
a decline of yd per lb from last Thursday’s Circular rates. The 
closing values are—Delivery: American, any port, l.m.c., August, 
514d ; August-September, 5jjd; September, 5]}d ; September- 
October, 5g zd ; October-November, 5,4,d ; November- December, 
5,4,d; December-January, 5,4,d ; January-February, 5,44; February- 
March, 5,4 per lb. T eo org wapenetion has taken place 
East Indian — Shipment: Dhollerah, good, f.g.f.c. ber- 
anaes 7 

e sales of the week (four days) amount to 37,310 bales, of 
which 700 are on speculation, and 1,710 declared for export ; the 
forwarded is 7,570 bales, of which 2,980 are American, 850 













































































Brazilian, 150 Egyptian , 80 Sm 10 Peruvian, and 3,500 bal 
East Indian, which make ths takinenof the trade 43,470 baler se 
PRICES CURRENT. 

Same Pericd | Same Period 
1885. 1884, 
Descriptions. “ ° : : 
Bi {2225/8 ) 8/2/39 /a|2 (9 
American. |d | did |di|a|\ai\aja /alalala 
Sea Island ... perib) 11; 12 | 144/16 |17 | 20 || 133| 1 | 
Florida ditto ......... 0 | it the 4 (25 edt as ie 20 | 2 22 
.0. .|M.F.|'G. O.\L.M.|G.M./G.0./L.M 
Opa nd senssnrrr 4} ‘a, 5 | 5h} 5H) 53 || 83 a 5§ | 58) 6 (ss 
TOXAS ccccccccccsccvesest Oh | AiR: Sw 59; 6 || 5A) BS) HIG | 6A! On 
Orleans we 4 | 54) 5h) 6 || 5 
J Brazilian. \Mid.| M.F. Es out . |Fne.||M.F. | re oa? ay ef Gn 
ernambuco, &6.... ... 53) 5A) OB. 58} coe | 5B | 6} | woe 
seen Slap eat) aces 
iene nl In CLL CLA cheitele 
Bahia, Aracaju, &0.| ... |... | .. re ae eee weg am 
Maranham ............! 1. sal i ee) ee | of 
"Bhto Brows 4a { 6 a Th! 7a} 8. || bi) b%) Ope "F 
Ditto White |... (8 6 af 6 a: 
Smyrna, Greek, &.| ... | 4§ | 4 a 5 sf a | won| one 
Fiji See ~ 10/11 ls 14 12 \14 154 17 
ig 8 ee ie ss 
Reet] | E/E | me oe | fe ag 
Peruvian—Rouch eee eee oon eee Ci oe | eee eee eee 2d | ° 
Ditto Mod Rougi| | Bj. | 8 Hg tl | Bi tlt lole 
pee ee vse] see 54 5% 5f | 5 rt 5 avs | & 
Island) 8 | S$} | 9 oy | 10 11 || 9 | 9$-| 11 | 18 [18h 17 
African... oe | Oh) 08 | 48) OB]. a ba). | Sth] 68 
Surat— Hingungh't woe | ove | ie) 48] 8 Bh) owe | ane r 
Ginned we | 3 ‘s 4 ses | rr) sf wee | 48 sf 
M. Gin’d Broach aw, tant Bre || xe 64)... |... | 8 
Dhollerah ......... i 3 SA 3h) 8H! 4 4% || 4 4) 4 sk 
yommawettes ‘e at 3k 3 5 4 ) 4] 43/8 4 
eravull, Be. 2... 34) 34! 3 43 | ww || 3H) 44 34 ‘ 
pia heonoceebiies 84) 3h) 3) 4h) Cw. | a | 4A) 48 | OK 32 
conga om] | i af al ae] | St Bi | Baw 
iedane ines oessen || tee - 2 | : ; | « 
west spl SP Lf] tel Le 
Imports, Exports, CONSUMPTION, & 
1886. 1885. 
Imports trom Jan. 160 Aug. 5 ....cccssessseece 2135,519 eesersseeee 1,901,163 
Exports from Jan, 1 to Aug. 5 ... ..cesccsscorse 126,683 eecosverse 168,450 
BOGh, AUG. 5 secersssccosncecccrese-enscceesvencseeces  SALIOD 1 csveee 724,940 
Consumption from Jan. 1 to Aug. 5 ......... 1,973,500 sevecsssveee 1,617,130 
These figures show : 
An increase of 


pared with the same date last year of...... bales 234,360 
An increase of quantity tak consum ee ee ae 
Lécmuan tthe Ce 7 


41,820 
A decrease in stock Of o.....s00000.,., vase 188,940 


_ speculation there is an increase of 76,550 bales. The imports 
this week have amounted to 40,780 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 27,000 bales, against 8,000 bales at the corre- 
sponding period last year. 





MANCHESTER, Avevst 5. 


. There has been a quiet market during the week, and to-day no 
improvement can be reported. e demand is almost sus- 
Pended, through the further decline in silver. Terms thro 
ere inactive, Spinners quote last week's figures, but sales of 
ae were quite impracticable, except at some concession. At 
beli ao time, cotton is not sufficiently abundant to encourage any 
cutet in lower prices, and an early resort to short time is almost 
sha Inactivity has prevailed in all cloth departments. 
hirting offers are 14d to 3d per piece below what manufacturers 
take, and consequently little business resulted. Printing cloths, 
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though steady, have onl been sal i 
. 2 eab} small 
may be said of T’cloths, Meertsane, and heavy ean + coal “To. 
wan © market was weaker, and offers that were declined on 
esday have, in some instances, been accepted to-day. 


(I.) Comparative Statement of the Corron TRADZ. 












































1. 
Raw Cottan—Upiand middling.......per 1b Si Sch a 
- , good middling veveee] O BY) 05 
- Pernam a « pebacctnninil H 4 H 
Yarns—No. 40 Mule-twist fair,2nd quality. 8 oof ‘ 
— No. ter-twist, ditto 0 73710 7 7, 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs.) 4 it 4 i 
27-in, 72 reed, 6ibs2ozs...}5 01|5 0 0 
89-in, 60 End Shirtings, 374 
Yards, 8 Is 4 OFB.........ccccccccccsceeseeceee| 6 44/6 6 6 
40-in, 66 reed, ditto ditto, 8 lbs 12 ozs... 7 4/7 8 1 
40-in, 72 reed, ditto, ditto, 9 6 oz.....);8 618 6 rt 
80-in 44 reed, Red Cloth, 8¢ 
SEREO.O TBO... snersts' comeuneetaiaaent &. BLO E 5 % 
(II.) Comparison with Previous YEars. 
| Pree Corresponding Week in 
1506. | 1885. — al 1881 
4 es dedisdisdisd 
Raw Cotton—U , middling....perlb| 0 54/0 64:06% 058'07 
~~ to, good middiing. sia oho Hoen)0 Bo 7k) one 
- Pernambuco fair ............| 0 shi o 0 6 0 549 74) 0 6% 
- tto, good fair... (0 58/0 6 0 6H) 0 2 S40 
Yarns—No.49Mule-twist,fair,2nd quality} 0 8 | 0 9]! 0 ao 01 | 04 
— No. 88 Water-twist,  d 0 7 0 #0 8\0 oe 0 10 
26-in, 66 Printer, 29 yds, 4 Ibs2ozs| 4 14/|310)}4 1401/4 614 6 
37-in, 72 reed, di 6 lbs 2oze}5 0 | 4k a epee 67 
yards, 8 Ibe 4 088 .......:s0s0+: 16 4/6 317 137 0/7 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| 7 bit 5 o 73) 8 ; 3 5 
Goin, 73 sect, Gitte, atte, 9 he 6-0 ‘s 8 6 |’ 9/9 +s fio oj91x 
yards, 9 Ibe nee tb 916 Meoleolesle gv 








THE WOOL TRADE, 


There is less business doing this week. Holders of wool in the 
country are very firm, and rather inclined to advance their prices. 
Buyers not disposed to follow them at present. 

Messrs W. and C. Dunlop report as follows on the Bradford 
trade :—Spinners of soft yarns are exceedingly busy, and manufac- 
turers are also well employed on old contracts, but the advance that 
they are now obliged to ask checks new business. 


Prices CURRENT. 
1886. 1886. 1885. 
Aug. 2. July 1. Aug. 1. 
Per yard. Per yard. Per yard. 
sd sd sd 
Medium Cloth ... : . one ae 0 senile : 3 Sentien ai peas 
Spanish Stripes... 2 2  «..... a ssesee Scarlet, tillottd packed. 
sia ciate Per piece. Per piece. er piece. 
Long Ells............ WO: wi 1:6 i 20 6 Scarlet, tillotted, and packed 
Camlets HD ...... a ee 48. @ «i. 43 6 »  tillotted. 
ais 2S Pre 2 Be lane ae * 
Lastings, No. 12... 37 6 B7....6.. crcece 88 0 Gentian ,, 
a eS eS ee tx 3 0 = 
Do 10.... 32 6. . eves BL. 6]... reese 31 9 Allblack ,, 
Worsted Crapes... 24 9 ...... D  seevee 25 0 Black made up. 
Plain Orleans...... 13 i aa Oe ened 13 1 »  tillotted 
a. seen ae ayes OE scaies es 3 
Orleans. 12 7} ...... 12 6 ...... 13 0 Common colours, tillotted. 
Do 2nd quality 9 11% ...... 3 as ce a 


The fourth series of London sales of colonial wool will commence 
on Tuesday, the 7th September. The following are the arrivals 


up to the 3rd inst. :-— 





Bales. 

Sydney ......sceeesssseensrcesreneeenaeanansrsnannnsenrans 52,337 

Queensland ......2. ceseeeeseneneesereeescetereeeeam ne 11,996 

Port Phillip .......:ccccceesesesseceereeneerneneneeeaeans 39,818 

Adelaide... ......ccccccesscccsseessseeerececeecccnsseeveres 8,692 

Te iden cpaminnbid uimieen vsonnennboeuereessnaniens 3,732 

Swan River ........ccsccccssecetseererecetetenserseesens 1,107 

New Zealand..........cccsesccseesseesseerereseneeeereeees 65,490 
CAPe ..cerereeeeeneceeenrenaneees ecoccnaséoosducsssoeseess ‘ 

TRAE oii cncociccccocecescecsrcccssccccovecesecoese 255,559 


ich about 34 bales (4,500 bales Australian and 30,000 
sles Cape) have = forwarded direct. The total for dis 
deducting the transit wools, but adding the whole stock, pro- 
bably amount to 250,000 bales (205,000 bales Australian and 45,000 
bales Cape. : 

essrs H. Schwartze and Co. report as follows :—“ Since the close 
of Ee series the market has witnessed a very active demand, and 
sales to the extent of about 5,000 to 6,000 bales, half Australian half 
Cape, have taken place at a full ld advance on July rates, The 
Cape wools have mostly been taken y the home trade, the 
Australian wools (mainly scoured) by 
strong inquiry should thus immediately follow the close of a 
series of sales is a significant fact which shows that the upward 
movement which began in May, far from having reached its term, is 


far, a fresh substanti 


Antwerp sales of River Plate wool opened yesterday, with a 


d that important as the advance has been so” 
rise is rapidly developing itself. The. 
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catalogue compri 80 
There was a Sos attendance of buyers, and keen competition, 
especially on the part of the French trade. Prices, as eompared 
with the ae May rates, show a rise of 144 per lb for Buenos 
Ayres, and of 17d per Ib for Monte Video, or fally 25 per cent. 

_— average combing Buenos Ayres Ist of 35 per cent. yield may 

e quoted 7d to 8d, and average short Ist of 30 per cent. 64d to 
63d. At the very lowest point in April these classes were not 
worth more than 5d and “ls respectively, and the rise during the 

wst four months is therefore an extraordinary one. The sales will 

t till the 7th inst., and comprise about 15,000 bales.” 

Our Bradford correspo1.:: znt wiitoer Everything penents very firm 
in our market, and the tendency of half-bred and Down wools is still 
upward. Country dealers _— with their stocks very ene 

e consumption is large, but users buy only from week to week. 
Botany descriptions fully maintain their advance; mohair is also 
extremely firm, and alpaca steady. In the yarn trade there is 
sufficient employment for spindles, but foreign merchants do not 
receive important orders. eir customers prefer to supply them- 
selves, in spite of the hardening tendency of quotations, almost from 
hand to mouth. There is a fair business doing in twofold warps, 
an’ also in some descriptions of single-weft yarns. Spinners of 
Botany yarns for the home trade are extremely busy at full quota- 
tions. The piece trade is more healthy, but the advance in goods 
made from Botany wools is a check to operations. 


JUTE, HEMP, AND FLAX TRADES. 


A good business has been done in new crop jute to arrive, the 
importers accepting easier rates for distant shipments. During the 
past week the reported sales amount to about 20,000 bales, the latest 

uotations obtained being as follows: Bullubcircle,M double triangle, 

B double triangle, or Red JJ at 10/ 12s 6d to 107 15s, Aug. m- 
ber-November, Cape, London. To Dundee Red BN 2 SN 2 at 
11 10s; Red BN 3 SN 3 10/7 10s; NM Shaw Daisee 9] 58: NM S in 
heart 10s 3d; Red Bullub square 91 5s; RFD 8/; BB Mitter in 
Hat at 11/ 5s, September-October, Cape, c.f. and i.; RB1 for Liver- 
pool, at 127 10s. In Dundee jute goods meet with more inquiry, at 
current low rates. . 

Messrs Geo. Armitstead and Co., Dundee, report :— Advices 
from the various flax growing districts come again more unsatisfac- 
tory, and it operate as if the crop in the Petersburg districts will be 
no larger nor better than last year,” 

# Manila hemp is better, the latest business including some fair on 
the spot at 31/ 10s. 

Messrs Barber Brother’s circular has the following remarks :— 
“ We have to report an improved demand, and a considerable busi- 
ness in all positions during the past fortnight at advancing prices, 
showing at the close a rise of 30s to 40s per ton. The change in the 
condition of our market has been brought about by a rapid rise in 
the _ of hemp in Manila, which was quoted quiet at $7 per picul 
at the date of our last circular, but has since rapidly advanced to 
$8.2 per picul. This is attributed to the falling off in supplies of 
Sisal-and a further advance in its value, which caused a better 
American demand for Manila ; at the sam, time, the small estimates 
of receipts for oe which we heard of some months ago have 
now been confirmed, and both dealers and shippers in Manila seem 
to be now confident that oa will fall short at least 50,000 to 
60,000 bales, compared with last year’s supplies.” 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rarort or ras Dar’s Marager sux “ Postscrirt.” 


Minoine Lang, Frrpay. 


Svaar.—There are not an iengtome of improvement in the 
market, as beet continues Pp entiful and refined very low, with 
foreign productions offering in some cases at easier rates. Specula- 
tion is dormant, and can hardly be expected to revive unless the 
weather proves unfavourable to the beet prospects. An outturn of 
at least 25 million tons is looked for if all goes well. The usual 

ublic sales of cane-grown were not held on Tuesday, owing to the 

ank ey No change has occurred in prices private con- 
tract. West India may be quoted steady. A few parcels crystallised 
Demerara sold on preteen terms, with choice yellow at 19s to 2ls ; 
other kinds, 14s 6d to 17s 6d ; St Lucia, Antigua, &., 14s to 16s 3d ; 
syrups, 10s to 11s. Business in refining kinds has included Jamaica 
at lls 6d, and some Barbadoes at last week's rates,’ . 


Iurorta and Dsiiverims of Suear in London to July 31, with Srooxs in hand. 
1886. 1885. 1884. 1883. 
Im J... sssseeeeeeeeeebON8 212,300 .., 213,900 ... 237,500 .., 220,100 
VOTED... secrsrernserseseesees 178,000 ... 202,400 ,,, 2 dee 400 
t ions 814000 7, Bie‘s00. “. Eosioee. 2 gaate 
Madras ear 8/6 9/0 ... 10/0 10/6... 9/0. 9/8... 14/0 
Good brown West India... 11/612/0 .. 186 ...12/0 12/6 ... 19/0 19/6 
Crystallised Demerara...,. 14/9 20/0 .. »+» 19/0 24/0 .., 26/6 29/6 
Beet, 88 per cent, f.o.b. .. 10/10} 11’... 14/9 15/0... 129 ~~... 20/0 24,0 
Fine French loaves,f.0.b ... 16/0 16/6... 19/0 19/6 ... 19/6 20/8... none 
Java afloat, Nos. 15 to 16... 13/6 14/ ... 16/6 16,9 ... 17/0 17/8 ... 24/0 24/8 


Mauritius.—About 2,300 have sold privately: crystallised 
ete i atin acmaeucta steers 
tian.—l, : lliged, 148 $d ; sa 

Refined.—In the Clyde market pieces .have been active, at fall to 
rather higher rates. Here the demand has fallen off, but stoved 
goods are taken freely at current low rates. Russian sell 
= — a et R Septem —— lower. Le Baudy's lonees 
tember shipment, 15s 9d, f.o.b.. Lyle’s cane 

crystals, 178 per cwt. - : 
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ising 2,024 bales, of which 1,944 bales were sold. 
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Beet.—Quotations have varied slightly during the week. The 
market is now lower. German, August-September, 10s 194d to 
lls ; new crop, October-December, 10s 9d to 10s 10}d per cwt, f.o.b, 

Rum.—Sales during the week have not exceeded 130 puncheons 
West India; prices not reported. 180 casks Mauritius sold at 94d 
to 104 per proof gallon. : 

Cocoa.—There have not been any public sales, and the supply 
advertised for next Tuesday is small. A quiet tone pervades the 
market, with limited operations by private contract. 

Corrre.—The market shows an improving tendency, with 
extended deliveries, stocks here and on the Continent being reduced 
to a very moderate compass. There are 78,800 bags 400 cases 
declared for public sale on account of the Netherlands Trading 
Company next Tuesday, the supply being small, owing to the short 
crop. Good ordinary Java valued at cents. At auction here 
full prices to 2s'advance paid. The supply of Ceylon has: been too 
small to quote, viz., 56 casks 6 barrels, which ly found buyers 

for fine bold. 282 bags Pera (Singapore) sold at 
6d to 57s for dull greyish mixed. 507 cases bags East 
India included low middling to bold, at 60s to 85s 6d. 75 
pale Manila sold at 42s to’ 42s 6d. 37 half-bales Mocha 
out above the value. 184 bags Java, 53s 6d to 58s 6d for pale 
and greenish. 51 barrels Jamaica: ordinary, 38s 6d to 39s. 4,253 
foreign found buyers. Guatimala: ordinary foxy to fine 
eas. 6d to 47s 6d ; fine ordinary greenish and low middling, 
50s to 56s ;‘middling to bold, 56s ; fine, 74s; Costa Rica,"50s to 56s ; 
middling, 60s to 66s ; fine colory, 76s 6d to 788; low middling La 
Guayra, 588. Petit Goave, 57s to 65s 6d; Porto Rico, 60s 6d to 61s. 
Privately, 700 bags Manila sold at 40s to 43s, and Rio is firm, with 
some inquiry. . 
Imports and Deirveries of Corrs to July 31, with Stocks on hand. 


1886. 1885. 1884. 1883. 

Imported tons vs. 28910 ... - 34,580 ... 42,150 

Delivered for home consumpn. 7,680 ... 8,060 ... 8,010 ... 8,000 

16,520 ... 16,120 ... 22,120 ... 16,820 

Stock 14,680 ... 15,050 ... 22,840 ... 81,060 

Mid. Plantation Ceylon per cwt 66/ 72/ _.., 63/0 68/0 ... 59/0 64/0...76/0 82/0 
Delivered last week 1,084 tons, against 700 tons in 1885, and 895 tons in 1884. 
Visible supply in Holland 639,000 bags, against 1,037,000 bags at same date last 

year. 
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Tza.—Arrivals have been very ge further increasing the 
supply in first hands, but a fair extent of business done, the demand 
ill fanning chiefly upon common to medium grades of congou, at 
the very lowrates previously current. The catalogues have contained 
about 30,000 packages. No change has occurred by private contract. 
Ceylon teas are in demand at firm rates generally. 3,260 
packages, by auction, included good to fine broken pekoe, at ls 4d 
to 1s 8d; finest, 2s. The Indian market is steady, with more 
demand for the better qualities. Supply at auction, 4,372 packages. 
The total stock of tea had increased to 70,110,000 lbs at the end of 
July. Deliveries in that month amounted to 19,500,000 lbs, including 
over 5,000,000 Indian, and rather more 750,000 Ceylon, showing a 
large increase, 
1cz.—Another cargo of Bassein has sold ; 801 tons, off the coast, 
at 5s 10d for the tinent, and two of 3,000 tons at 6s 33d per 
ewt, Liverpool quay terms. There are buyers of Rangoon at current 
low rates, although a quiet tone generally prevails. 
Saco FLour.—A parcel of good Sarawak, 200 bags, sold at 9s 6d 
r cwt. 
Ppasn Prerrer.—The market has further advanced about gd per 
lb under the influence of short supplies and speculative operations. 
From 350 to 400 tons reported for arrival in Singapore, 7d to 8d ; 
on the spot, 84d paid, and Penang, to arrive, 7;4d to 74d, near. 
There have not been any spice sales held this week. 
Srock and Price of BLAck PEpPER. 
1886. 18865. 
tons 1,140 1 
‘per Ib 8d 8jd 744 
Warts Perreris again rather dearer, with astrong market. 50 
to 75 tons Penang sold, to arrive, at 11#d to liga, Aug.-Sept., and 
et near at ls per lb. There has not been muc re offered. 
e stock in the London warehouses is returned at 363 tons, against 
500 tons last year, and 890 tons in 1884 at same time. 


Sroce and Price of Wuirs Perper. 
1886. 18865. 1884. 1883. 


Present stock ...........0.- tons 263 491 892 03 
Price Singapore ........... per Ib 1s 14d ICd_ ... 1OJd 10Bd ... 10d 10)d 

Cassia Licnea dull at 23s 6d per cwt, and the stock ha® 
increased to 128,000 packages. 

SALTPETRE steady. a. 15s 9d to 16s per ewt. : 

Nirrate Sopa is quiet in Liverpool at 9s. The London prices 
range from 9s 14d to 9s 7$d per cwt, according to quality. 

Suetiac.—There have not been any public sales this week, and a 
small business only reported by private contract. 

Statistics of SugLLac for Seven Months ending July 31st. 
1886, 1885. 1884. 1883. 
chests 35,460 ... 32,710 ... 38,500 ... 33,000 
28,630... 24,900 ... 24,440 .., 25,700 
SHOCK crecsssersssesererersrseeteceeseees 66,750 .., 54,500 ... 61,100... 41,700 

Delivered last month 4,378 chests, and since the 1st January 28,628 chests, against 
24,900 chests. 

Orner Drysaurery Goops.—The gambier market is firm, with 
sales for arrival at 21s 9d, latterly, July shipment, per steamer. 
Several parcels cutch have changed ds, chiefly at 26s 6d to 29s, 
with common @ at 23s per cwt. 

Drvas.—Cape aloes sold 1s to 2s below valuations. Bark steady. 
Balsam capivi and peru very little doing. Camphor firmly held. 
Cardamoms a shade cheaper. Gum benjamin ie. anha 
sold at rates. ubarb neglected. Musk ed full 
value. hd . t, oe ans, se “oi son 
essential very quiet. um, only retail sales, a ces 
in buyers’ favour. ‘Tinnevelly senna again dearer. 

' Continued on page 1006. 
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London Stock gparkets [Price Current. 


FOREIGN STOCKS, BONDS, &o: 
BRITISH FUNDS, &o. (Coupons nenalbide London.) 
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A tho: | < | ame Closing 
ood | fs | f Closin: 
| Issue. | ™ | Prices. Name. g 
—| —|} Pri 
i 5000; 20 ‘Alagoas, Limited, eee OE BAR O08, © pte ctrenennstermmmanienetnnempnnmmnnasmmaeimenemceset eee 
| 93,640, 10 Antwerp and Rotterdam ...... 22 24 ~ Paris, Lyons, & M.(Fua.c» ancienne)3 %\ 15 15} 
95,000, 20 Arica and Tacna.........+++.++- 8} 8 Do (Fusion Nouvelle) ...... 3% 15 15h 
90,000, 20 | 'Bahia&S Francisco, L. 7%) 22% 22 100 Prov, Orel Vitebsk, gun. by Russia 5 %| 99 201 
vg0s 15 | Do. Timbo Branch Guar.’6%| 19 19 20 |Royal Sardinian, A ...... vonsB Z) 12 am 
50,000! 10 |Bilbao Rivr. & Cantabn. RL, 8% 9 20; DoB instant 
11,250, 20 |Brazil Gt. Southern .......+.+ 13h 145 | 55 Royal Swedish Consolidated... 53% .. 
94.075, 20 |Brazln. Imp. Cntl. Bahia, g.7%| 214 21} | 100 \Sagua La Grande ........ vessel %/105 207 
3,600 0002) 100 ey AyresG, Southern, L./155 157. | 100 |San Paulo & Rio de Janeiro, guar... 6 X%'108 21 
"100,000 10 Binca,&TndlExt| ... .. | 100) Do 2nd Series .....cccccccccue cesses, “| 
140,000) 10 | Do Extension, 1890 ......... 14 145 | 20 (South Austrian ..0.....cccscscccccccoceees 
2,000,000! 100 | Do. % Debenture Stock ...118 20 | 20 |_ Do 1871 (Series x) . 
35,000) 10 |Bu. & Ensen. L., Ord. Shares 74 8} 20 |Southern of France .. 
35,000, 10| Do8% Preference Shares..| 13 1 20 |South Italian — .........scccccsssees 
100,0007 100 | Do 4 Debenture Stock .../109 111 sed hee in, Re 
95,2841 Sth. Pusan Aeoee res Northn. ,L.,Ord 65 70 OG a E 
80,4302 Stk.| Do8& % Preference .. (138 41 = |Western of France ... “115 26 
4397 10 | Do Guaranteed Preference 13} 14 |Western of Buenos Ayres 6 ”% Bonds6 4.| -12$213 
1,515, 10} Do Deferred Preference ...) 10 11 Stk Do, Registered Certificates... 6 Zit 213 
189,0350 Stk | Do 6 % Debenture Stock ...1105 110 | 100 | Western 1 of San Paulo Deb. Bonds... 7 KAM 113 
es 
,000/ 100 |Buenos Ayres 52 154 D 
O00 10| Do7 % Preference Shares.. 154 16 Ss MWAYS AN OM NI BUS. 
55,000} 74) Do Sunchales Ext. Shares.. \5$ 153 
733,000! 100 | Do 5 % Debenture Stock ...|117 119 § c Closin 
2,000, 0004 100 [Central Argentine, L. g. 7 %/168 17 = 2 Name. z 
"700,0002, 100 a ee ae = = 140 Prices, 
100,000; 10 |Cen rugy. 0 20, 7 es 
25,000, 8 Do Rio Negro Ext. Shares, 104 ll 5| 5 “Sex entine, Limited ............. 7} 7} 
550,000! 100} Do. Permnt. 6 % Deb, Stock|129 ‘31 —_ 100 | benture Stock .. [120 225 
21,250| 20 Conde d’Eu, Lim, guar. 7 %...| 153 26} 10 lpantoloxa, RIE puicontnenacacicasil. 9h 1 
8,400, 100 |Copiapo.........csessesseessssreresees 39 43 10 10 Belfast Street SRG oe 10} 11} 
15,000; 20 |Donna Ther Chris, L. 7 Se 124 13} 10 | 10 'Birkenhead, Ordinary ..,.............) 2 8 
| 16 |Dunaburg and Wite 18h 19 | 10/10; Do6% Preference .. ... 4 3 
130,000 { 16| Do Ted vosccseuee 1g 19 10 | 10 Bordeaux Tramway & Omnibus, & 0% 9 
122,000! 20 |Dutch Rhenish ..... 16 17 10; 10; Do5d % Preference .............00s00. 10} 
33,400| 20 |East Argentine, Lim., ‘gua. 7%| 93 100 2/| 2 Brazilian Street, Limited.............. 1? 2 
850,000| 100 | Do 6 % debentures............ 112 114 | 10 | 10 Bristol, Limited .. seevsessesere! 9 10 
600,000 20 |Grand Russian Shares .. ‘ 5} 5 Calais, ‘Limited seanecs 23 3 
15,000} 20 |Gt. West. of Brazil, L. g. 71% 174 '8} 10 | 10 Calcutta, Limited Nos. 1 to 25,050... 53 6 
306,250/ 100 | Do 6 % Debenture Stock ...|117 119 10 | 10 \Carthagena & Hers. Steam Lim. ...| 6 64 
12,500} 20 |Imp.Braz. Nat.& N.0, Lg. 7 ¥ 7 100 100, = Do _6 % Debentures ............0. $5 8&8 
82,000; 10 |La Guaira & Caracas... 7 5 | 5 City of Buenos Ayres, Limited . 94 10 
112,500! 20 Lemberg-Czern,-Jassy, g “bY 318 39) | Stk..100 | Do Permanent 6 % Deben. Stock 120 125 
40,000| 20 |Lima, Limited................00.. 74 § | 10| 10 Dublin United.. ev] 10. 105 
2,254,720! 100 | Mexican, Limited .............. 54°96 | 10 | 10 Edinburgh Street Tramways .........| 11} 1: 
2,554,100! 100 | Do ist Preference 8 % ...... 97) 985 | 10) 9% Glasgow Tramway & Omnibus, L] 139 : 
L011, 9607 100 | Do 2nd do6 %........ 564 5 10 | 10 Hull Street Tramways 5 
2,000,000 100 | Do 6 % Perpetual Deb. Stic. {118 120 oF Imperial, Limited, Nos. ito 17,700 1 
266,500,100 | Do. 2nd Mort. 6% . 106 108 10 | 10 |Leicester (Nos. 1 t0 5,000) ......-..... , 
50,000; 20 Minas & Rio, Lim., .7%| 22 223 10 | 10 |Liverpool nited Tram. & Omnibus 11 i 
26,595, 20 Namurand Liege)’ By the 10 | 10 [London, Limited............sesssessse 174 13 
| gua. 14f p.an. > Belgian 12 18 10; 10; Do6 % Preference ..............cc0.00- 14} 15 
10,000, 20 Do. g. 6% pref. ) Govrmt. (| 26 93 | Stk.|100 | Do 5 % Debenture Stock .. {109 114 
600,600/ 100 |N. W, Uruguay L. 6% 1 Pref.| 61 63 | Stk.|100 [London General Omnibus Co., Lim./229 234 
800,000// 100 | Do, x 6% 2 Pref.| 48 45 | 10} 10 London Street Tramways ............ 20} 2 
69,600, 20 Ottoman (Smyrna to Aidin)| 7} 8} 10/ 10 North Metropolitan. ................000. 21 2! 
40,000} 20 |Palermo, & i.....125 16 | 10} 6| Do New, Divd. for Jan., 1888......).15 15 
200,000/| 100 | Porto &c., Deb. Stk.| 84 39 | 10| 10 [North Staffordshire .. 5 6 
1,500,000!) 20 | Prov. Vitebsk. guar.5 %| 19 20 | 10 | 10 [Nottingham and District, Limited $e 63 
80,650| 10 |\Quebrada Ry. 4. & Uopper L.| 1 1} | 10| 10 |Provincial, Limited ........ 7 
330,000/| 100 | Do. 6 % Debenture Stock...| 54 5 10 | 10 Sheffield ............ os 7 
1,2.0,0001 100 \Recife & San Fran, Lim., gua.|102 104 | 10} 10 Souttsmpton ... we | 9 4 
81,600} 20 |Riga and ng Se evses] 165 27 10 | 10 Southwark & Deptford, Lim. ......... 4 4 
40,000} 10 |Royal Sardinian .. CE ES 10 | 10 |Sunderland, Limited..................... 34 4 
60,000, 10 | Do Preference.. oe Bee 10 | 10 [Tramways Company of France, L.| 6 
92,000; 5 — Gre Redin.. dan. 10 | 10 ways Company of Germany...) 14 14 
38,000 Preference ............ sf 3 6; 5 ways Union, Limited ............ 5 5 
81,000 ol Deak and Meuse............... 10! 100 |100; Do. 5% Debentures ......c..00.0. ar = 
20,000 10 | ont ral veseseeee| 119 123 | 10 | 10 [Vienna General Omnibus . : 
100,000} 20 San} Penis den .7%| 40 41 | 10 | 10 |Wolverhampton, Limited ....... | a # 
750,000 100 | Do. pees tock |128 130 
26,708! 20 bob Deb Ceae: Leas 3o | PELEGRAPHS AND TELEPHONES, 
rs0'000 > 59,1 Preteren pees ot 7 Stk. tk. 100 Anglo-American, Limited ............ 32 33 
80,000 20 iS. Brazil R. a. do Sul: 7% ‘Shs 22 22 Stk. 9 mo ee Ses eee cerees ses coccoscosees - 10§ 
1,074,684/ 100 | Do6 % Irrd. Deb. Stock .../116 118. | St et srereeesaanatepati rearoen 104 : 
325,000 100 Swedish Cent., L., Deb. ‘Stic. on | ee "has tee 
216,1004} 100 | Do 6 % Preferemce .s.....-w.| 154 16} | 100 |100|, Do. & % Bon nd Maintenance, L 
45,000| 20 Varna............ 1| 3)Con.Telephonean ce,L.) H 
26, 757; 83) West Flanders., a a 10 | 10 Limited ....... ov cee ceccccscesocececs 11} 31 
__14,000 10) Do 5} % Preference ee 10; 10; Dol0 Z Preference ......... 183 1 
<== 10 Direct Spanish, Limited ............... lg 2 
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ee eee Limited ......... 2 32} 
L w : 108 111 
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A | = Name, 
| & Pricee. 
1| 1 Aerated Bread, Limited . | & a} 
5; 8 Anglo-American Brush Electric .. onions = 
5 5 Do fully paid .. 3} 4 
10 | 10 |Artizans’, tab, and ‘Gen. ‘Dwell, - 10% ‘1 
10 10; Do Preference ieibmendincteurnens aganmenan } 
10 | 10 |Assam Rail. & Trade., Lm, Pref.Shs.| 4 4 
7” - eee Peers seee| 99 201 
ylesbury Dairy Comp Lim.” ons 1 
= = oo ae ae ompany, le aceiai 7 YY 
rnagore Jute Factory, Limited . 5 
10 | 10 |Bedford Park, Lim., Shares... 1? Fe 
5| 6 |Bodega, Limiteu . caisdvesseuecseonttt) ak ae 
5| 5 |B. Morris and Sons.. 8 8 
10 | 10 |Brighton Aquarium ... 3 
10 | 10 |Brunner, Mond, and Co., ‘Limited ...| 2 264 
a ge SS EER Ra ae 74 68 
10/} 10; Do7 X% Preference ..........ccccccseee 13 14 
50) Fl BO le acral benaedin 4 5 
5| 6 |Bryant & May, Lim. ..... aia 16} 16 
100 |100; Do5 % Debentures .............0.00.. 
100 /100 |Cantarcira Wtr. Supply, &c.,L. 67 Db. 100 103 
20 | 20 |Cent. Sugar Factories of Brazil L. 3 4 
40 | 36}/City Offices, Limited ..........0000 esses 9 
100 |100 | Do 4}¥% Mortgage Bonds ............ 98 101 
25 | 20 |City of London Brewery, L.,6% Pref| 48 50 
25 | 12 |City of London Real rt ima. 
6| 6 )Cie. Genl. des eran ne sam 2 a 
Stk./100 stal Palace, A . ose 
Stk./100 B nodes ibinpeiteeqineindiy shanti 
Stk.|100 | Do6% Debenture Stock... 114 119 
Stk.}100 | Do. 5% Consolidated .. 75 73 
20; 56 Dalgety’ and Co., Lim... = at 
10 | 7 |Devas, Routledge, and Co., Lim... Cit 33 4% 
10 | 10 |Eley Brothers, ted . aba 374 
8 2 \English & Australian Copper, Lim. 3 
5 | 5 |Explosives Company, Limited ......... + aes 
16 | 14 |Fore Street Warehouse, Limited...... 12 12} 
15 | 10}/Foster, Porter, and Uo., Limited .....| 14 15 
5 | 6 |General Hydraulic Power, Limited .| 6 64 
10 10 G. Kynoch and Co., L., Preference...| 13 19 
5 | 5 |Hammond Elec. Light & Pwr. Sply, ss 
10} 8 |H. H. Vivian andCo.,L..“A” Pref...| 43 5% 


-_ = — —_ 
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= —_ ea a Pavement, Lim...... 224 
ubber, Gutta ean &e., L. 2 
100 Do 6 % Debentures .... * 
10 |John Moir and Son ....... 3 
20 | Liebig’s Extract of Meat, 53 55 
10 |Linoleum Manufacturing, Limited...| 26 28 
17 |Lion Boowery, Limited .......ccccscesees 36 38 
G1 DOU ent thntennie ie ll 12 
20 | Do Perpetual 6 ¥ Preference... 26 28 
25 | London & Glasgow Eng. &IronShip, L. 14 17 
1 |Max Greger and Co., Limited, A...... 4 2 
}/Maxim-Weston Electric, Limited | & & 
25 |Metropolitan Association for Im- 
proving Dwellings Indus, 25 27 
10 Milner’s Safe, Limited................000«. Wb 16 
2 |National African, Limited... se 
8 |National Safe Deposit, Limited ..... i 4 
5 |Native Guano, Limited .................. 2g 2 
8 |Nelson Brothers, Limited ............... & 4 
10 | Neuchatel Asphaite, —!, aenvscieat 
10| Do. 7% Preference .......4...........| 54 6 
2}|Nevada Land and Cattle ............... 1g 23 
4 |New Westminster Brewery, hauling 6; 7 
4! Do6% Preference.......cc.ccccccoveet 44 5 
10 |Nobel’s Explosives, Limited... 23 24 
7 [Norton Brothers and Co., Limited...| 5 
6 |Pawson and Co., Limited ............... 6 
7 |Ph uano, Limited ..........0000. 8 


5 | Powder River Cattle, ee eoceds 
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10 | Do Preferred .. ita 
5 | Prairie Cattle, Limited .................. 3t 
18 | |Price’s Patent Candle Company, Lim| 17 1 
S noes Works of arecrecend aa gi 
100 |Recife Drainage, 5% 
1 |R. Goldsbrough and Con Limi wot ae 
; Richard Hornsby and Sons, a 44 
100 | Do5% Debentures ....... 98 100 
25 |Rio de Janeiro City v. , Lim .. | 255 264 
100 | Do5% 1878, Red. vessee.| 10% 106 
8 | River Plate Fresh a, Limited...... S: @ 
7 |Robert Campbell and Sons, Limited) 53 6 
5 |Royal Aquarium, &c., Limited ......| 24 2% 
5 6% Preference...........ccescereseees 44 6 
15 |Sadler and Co. ep LAMIGOM.......ceccseceens] eee 200 
8 |Samuda Brothers, Limited ............ 4 6 
5 |Smith, Garrett and Co, Lim., Ord....| 54 6 
20 . ae 20 22 
5 | 5 |Spratt’s Patent, Limited .. 13 233 
1| §/Tambracherry Estates, Limited ...... & & 
12 | 12 |Telegraphic Construction, &c., Lim. it 38 
5 Bonus Trust i 1g 1 
6 | 65 |Tramways and General Works, L.| 4 1 
10 | 10 | Unit. Lim. & Vorwohle ae L.j 1 a 
20 | 20 |United States Rolling ainivadai] ae. 4 
100 /100| Do6% Debentures ...........seces00+4-| 102 104 
10 | 10 |Val de ‘Travers Asphalte Paving, L.| 12} 123 


Stk. '100 Watney and Co., L., 5 % Deb. Stock|118 120 
10 | 8) Young's Paraffin Light é & Min. Oil,L; 9 9% 
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10| 7 Consett Iron, Limited... 16 18 
23 | an lobe Vale fteel, Iron, and Goa, i. it i 
5 | 5 |English Crown Spelter area as aii 

100 | 75 John Brown & Co., Limited .. 

1000) = oon aWilkes Brire CL, 1Mt6Z8t 100 163 
10 i Beeman Bee Ose, Lian ssctadecesagh a. ae 
10 Muntz’s Metal, Lim... “ 7 

Nantyglo and Blaina * ‘Preferred 43 #6 

+ Nerbudda and Iron, Limited ... 1 
10 | 10 |Nwpt. Abrern. Bik. Vein. Stm.Cl, L. 

20 | 20 |New S L., Pref... 7 
20 | 20 |Pelsall Coal and Iron, Limitcd......... 
5; 6 Rhymney Iron, Limited.............00++- 

100 ‘100 | Do 7% % Debentures, 1890 cerescee cnet OO 9G 
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Continued from page 998. 


CueEmicats.—The changes have been few and devoid of interest, 
with quiet markets enerally. Sulphate copper is lower. Sodas 
without activity. itric acid sells at the reduced quotation. 
Tartaric acid quiet and easier. Sulphate ammonia, 11/ 17s ; bleachin 
powder, 61 15s to 7/. Quinine continues depressed, with occasion 
sales at easier rates. 


INDIA-RUBBER is about the same as last quoted. 


MerALs.—Quotations have given way for Chili copper and foreign 
tin, but the former since fully recovered the decline. G.o.b. closed 
yesterday at 39/ 2s 6d to 39/ 5s, cash and one month. Visible 
supply of copper for England and France (Chili and Australian) 
shows a large increase on the two previous years. Straits tin 
touched 95/ 5s, cash, on Wednesday, and afterwards experienced 
a sharp reaction, with sales at 97/ 7s 6d to 97/ 10s, cash. The London 
stock is now at a comparatively low point, viz., 4,460 tons. Landed 
last week, 1,323 tons, and delivered 1,853 tons, including 545 tons 
for America. Banca in Holland, 593fl; English, 100/. 120 
tons London-rolled sheet zinc, by auction, part sold at 16/. Silesian 
spelter quiet and unchanged. Lead is about the same as last uoted, 
witha steady market. The stock of pig iron in Glasgow has further 

| increased to 796,227 tons, with warrants in circulation about 17,500 
tons less. Market steady, closing 39s, cash. In Middlesbro’, 
No. 3 quoted about 29s 13d. 


LrinsEED.— There has again been a firm and rather higher market, 
with sales.of good extent in Calcutta seed, including a considerable 
quantity to arrive in Hull at 40s 6d to 40s 9d. For August-September 
shipment, per steamer, 41s 3d paid. Here the price is 43s to 
43s 3d spot, or near at hand. In other positions 40s 3d to 40s 6d. 
Bombay firm, as the visible supplies are rather limited. In Hull 
44s paid: July-September shipment quoted 43s 3d to 43s 6d, 


O1Ls.—Owing to the rather limited quantity of linseed oil on the 
spot, prices are hardening, with a firm market. To-day, 22/ to 22/ 5s, 
usual packages, is the value ; last four months, 20/ 15s to 21/; Hull, 
21115s. Exported from the latter port for the week 74 tons, against 240 
tons in 1885. English brown rape has declined 5s, and the market 








is inactive. On the spot, 20! 7s 6d to 201 10s ; last four months the 
same. Cocoa-nut unchanged. Consumption is decreasing, also the 
supplies. Palm easier. Lagos, 23/ 10s. Reports of the olive crop con- 
tinue favourable, and this market remains dull. 


PETROLEUM O11 has varied but slightly during the week, and the 
Sed tay aa steady. On the spot, 5§d to 53d ; last four months, 


_TURPENTINE. — A weak and easier market. American, 25s 6d to 
25s 74d ; last four months, 25s 3d to 25s 6d. 


TaLLow.—Petersburg remains at 29s 6d, and the supplies of 
Australian by auction to-day are less than usual. Deliveries of 
tallow in July were large, viz., 5,714 casks. Stock at the close, 
14,399 packages, against 17,947 last year, and 22,750 packages in 
1884 at same date. 

Toxsacco.—There has again been but little inquiry in the market, 
and the business done in American growths has been contined to 
small purchases made by the home trade. Substitutes have also 


not attracted much attention, and the business done has been upon 
a limited scale. 


—_—— 


POSTSCRIPT. Fray Eveninea. 


Svucar. —Crystallised Demerara continues in demand, The 

— in West India for the week has been 209 casks 12,000 
8. 

Correr.—107 casks 19 barrels 5 bags Ceylon sold at high rates, 
including fine bold, at 101s to 106s. 107 cases 1,785 bags East India 
went at previous quotations, also 2,575 bags foreign descriptions. 

Mertats,—Chili copper, cash, 38/ 18s 9d to 39/; Straits tin, 97 
to 97! 5s, cash. 

TaLLow.—845 casks Australian, by auction, chiefly sold, mutton 
being Is higher, from 2368 3d to 268 3d; fine, 26s 6d to 27s 3d 
per cwt. 








OFFICIAL RAILWAY TRAFFIC RETURNS. 






























































] 























Revenue past Half- | Dividend per| s 
Capital | Year. Oent. per An. i 
ee @nd | 1st |2nd 2 ; i 
exLeased) qyame inv ork: | Fixed | Hit. Hit.|Hit,| Name of Railway. 2 é:| 3 

Lines, | Re- | 28 *"\Charges.| of | of | of | 3 

ceipte, | P&ss- 1886 1866 : £5 4 
é a | @ 2 \|z\x|%| 1886 | ss 
ine | eee ese 6 » | «» |Belfast and Saty Sees Jly.30 7 | a 3t » 

070,634, 92,819, 49,290| 81,939) 3 | 24 | 3 | Belfast & Nrthn. ties} 30, -2,:84, 1,714) 3,898) 4,084) 14,276) 25, 
39,567,833/1,435,521, 696,070, 636,374) 4 | 4 | 4 [*Caledomian .......c.ssseesse: Aug. 1) 32,828) $2,288) 65,116) - aan on ee 
4,612,422, 99,065, 51,876) 33,021) nil. | nil. | nil. Cambrian ........se.00 1} 3,296] 1,610 conn 4,876 ee | 96 
6,223,823) 223,273, 105,202) 104,581) 3h | 2h | 2 | Furmesg ....-s.seesssssvaeese 1) 2,267; 6,621) 8,891 —_ ares ue eet 
13,030,311! 647,792) 275,307 181,983, 44 [4 *G & Sth.-Western|Jly. 31} 13,759 13,006) 26,765) “yt 38, 73 . 
40,775,425 |1,957,712 1,016,477| 729,276, 3f | 34 | 3f Groat Eastern ..........000 Aug. 1) 067, 27,789, 84,756, 8 a an 37 2154 
35,691,446 2,084,680 1,108, 672,018, 6 | 3 | 6 (Great Northern............... 1; 46,753) 43,390, 90,143 — be aS 
7,188,352| 335,582| 168,176] 79,932) 42 | 7 44 Great Northern (Ireland)/Jly.30) $,009, 5,278) 13,287/ 18,162} 14,639 = n- 
5,250,308} 158,642 82,501] 73,7861 | 1$| 4 "Great North ot Scotland 81] 4,601| a 44s] S487] 6487) $71 87 
8,117,683 884,097, 206, 9,003) 43 | 4 Gt. Southrn.& Westen. (I.)} 20) | 8,223) 6,707) 14,930 | 18 291100, 
78,683,670 4,013,061 1,898,272/1,471,621 7 | 44 64 Great Western ..........0.+. Aug. 1) 105,510; 78,090) oo oe an on 104 
40,724,906 1,901,682 1,090,353 199 t 34 | 3¢ |Lancashire & Yorkshire 1) 87,770; 42,315) 240°943| 239,532) 52/039! 131/162} 
95,907,650 5,814,459 2,707,067/1,888,615 74 | 6 | 7, London & North-Western] _ 1) 130,770) 110,173, 240,943 288,080) 68,092) 181\ 108 
28,894,940 1,130,460, ‘500, 709 7 | 2}| 6} Lon., Brightn., & 8. ConstiJly.31) 52674) 10,143, 62.817; C&AG8) 80,975) 137/108 S 
29, 200,676 1,563,206, 866,582 | 4,.| 34 | Sf London & South-Weetorn|Aug. 1) €2.673 16.200) Tee se aasltetoee| 208\ 214) 
26,647,235, 686,339, 839,618] 334,901 nil-| nil.| nil. Chatham,& Dover) = 1) 30,597) 6,111) 98,708 6,165, 33,575} 95/145 
2,147,507| 96,477| 42,653} 13,976 8} | 3 si Lon., Tilbury, & Southend 1) 4,658, 1,187 snaril sttues] oatsesl 190] 90 ; 
26,660,071 1,034,193, 500,627) 492,170 4 | nil | 3} Man., Sheffield, & Lincoln sr ies| 1,855) 2124) 90,727| 44/1 

857,486 63,113! . 1,808 9 | 73 | 7, Maryport and Carlisle...... 1 687) 1,1 13°33 12/395 608,647 627/114 
10,977,874 820,165, 126,277) 123,476 56 | 4 | 4 |M > plazeaaeepeteana Ly} ae | ~- | "Ball. Zesiiser ras ope 
7,522,403, 210,926 98,531| 115,364 nil. | nil. | nil. ‘Metropolitan District ...... | saeas! acne! sg thal tenaeel ontiae other 
76,568,344 $,846,050,2,003,213/1,069,852 5% | 43 | 5f Midland ...........+.-+ecvsesee: 1) 73,00 82,038 1eaie| | 8.088] Iaeeo| $2 74 | 33, 
4,764,829 '216,921| '118,152| 65,392 8 | $ | 8 Midland Gt. Western (J.)\Jly.30) 3.582 8.716) TAG) | Eiied) See! 2! 91 | 1,516,658 
34,892,483 1,295,195 626,643} 614,637 44! 2 | 3 (*North British ............... Aug. 1 33,560; 28,438) 128'148| 129.961) 88'154| 81/147 , 
58,198,776 8,177,046|1,722,360) 734,347 7 | 6% | 6} North-Eastern ...............|Jly. 31) 50,600, 77,539, S'721|  8,725/898,234| 735 /1823 
8,906,487; 241,737, 112,689, 54,165 7h | 7$ | 74 North London  ............./Aug- 1) 5,983, 2733) Shoo 

|p {4 {5 Stafordshire—itaii| 1) 6,868, 6.197) 11935) 12888 |} 9g 
7,022,852) 826,989, 161,190] 111,614 4 | 3} | 4 { mat us ioe | 148 1885 bli 
1,440,987, 86,535 86,710| 28,03710 10 10 Rhymney ST geal oct 
22,443,901 1,162,446 536,963| 841 } : | $8,681, 12,638, a oe ote sua 152 Th 
8,264,454 333,804, 202,038 Sy Eis ' ’ 


935 63 3 
77,002 14 Fe 


I | 


| 6 
* 


ESSAYS ON PARLIAMENTARY | 
REFORM 
By the Late WALTER BAGEHOT, 
Author of “The English Constitut in,” “Physics and 
“This volume is full wy ne anticipation and 


comment.” — Spectator. 
London : Kegan Paul, Trench, & No. 
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THE MOLDACOT POCKET LOCK-STITCH SEWING MACHINE. Price 10s 6d. 
CAN BE SEEN AT WORK DAILY at 58 Coleman street, London, E.C. i 
THE MOST USEFUL INVENTION OF THE CENTURY. A perfect Lock-stitch Sewing Machine for 10s 6d, Within the reach of all classes. 
The LIST of APPLICATIONS will be OPENED on FRIDAY, 6th inst., and CLOSED on or before TUESDAY, the 10th inst. 

From the Times of July 9th, 1886 :—‘‘ A remarkable step in advance in simplifying the sewing machine has been made by a German gentleman, and the practical 
nature of the invention was recently demonstrated. . . . It makes a perfect lock-stitch, and will sew all kinds of fabrics, fine or coarse, within certain reasonable 
limits. Beyond its efficiency, it possesses an advantage which appeals to all—namely, that of economy in price. So small is its cost that it can be purchased for about 
a day’s wage of a foreman mechanic. This will bring it well within the reach of the masses, whom it is specially intended to benefit, It is certainly a remarkably 
cheap and efficient machine.” P ‘ 5 ; 

This Company has secured the rights for this remarkable Invention for Countries having an aggregate population of about 103,000,000. (For list see below.) 


THE MOLDACOT (COLONIAL AND FOREIGN) POCKET SEWING MACHINE COMPANY, LIMITED. 


CAPITAL, £100,000, divided into 1,000 SHARES of £1 each, of which 25,000 Shares will be allotted as fully paid to the Vendors, and 10,000 Shares are 
reserved for future issue, payable as follows : 2s 6d per Share on Application, 7s 6d per ry on Allotment, and the balance of 10s per share one month after Allotment. 
DIRECTORS. . : 
Chairman—The Honourable HOWARD SPENSLEY (formerly Solicitor-General of | *Saul Isaac, Esq., J.P. (late M.P. for Nottingham), Hyde park mansions, W. 
Victoria, Australia), 12 Earl's court square. *W. Stronach Lockhart, Esq., A. Mem. Inst. C.E., 7 Fenchurch street, E.C, 
*James G. Bellamy, Esq., Merchant (of Rio de Janeiro), 12 Addison road, Ken- | H. Mollerus Lechampion, Esq., Director of the Barbados Railway Company 
sington, W. (Limited), 64 Redcliffe square, South Kensington. 
* Directors of the Moldacot Pocket Sewing Machine Company, Limited, holding the patent for the United Kingdom. 
The Directors have arranged that the Chairman shall at once proceed to Australia to organise the business there. 
BANKERS—The London Joint Stock Bank, Limited, 5 Princes street§£.C., and its Branches. 
SECRETARY AND OFFICES (pro tem.)—A. B. Isaac, Esq , 58 Coleman street, London, E.C, 


The Moldacot Pocket Sewing Machine Company (Limited)—the whole of the | This estimate is the more consistent, because an entirely new, and, indeed, the 
capital of which undertaking offered for subscription was immediately sub- | largest class of buyers (whose wants on account of expense have never yet been 
scribed for several times over—was recently formed for the purpose of acquiring supplied) will readily welcome the introduction of this Machine. 
the Patent Rights for the United Kingdom for the Moldacot Pocket Lock-Stitch In order to pay a dividend of 50 per cent. per annum} the sum of £45,000 will be 
Sewing Machine (No. 15,518, of 17th December, 1885), an invention which, in the | needed, and this profit will, on the above estimate, be forthcoming from the sale 
opinion of those well qualified to judge, is destined, on account of its extra- | of only 489,000 Machines, after allowing £15,000 per annum for the cost uf adver- 
ordinary cheapness, efficiency, and portability, to effect a most important revo- | tisements and expenses of management. . 
lution in the Sewing Machine industries. Large as this sale may appear, the statistics of the trade (which, it must be 

This Company has been formed for the purpose of acquiring similar patent | remembered, apply to far more expensive Machines than the “ Moldacot”) show 
rights for Germany, France, and Belgium, which have already been granted, and | that it is anything but an extravagant estimate : on the contrary, the expectation 
also the right to take out patents for of a probable sale of at least One Million Machines per annum is more likely to be 
The Dominion of Canada, ; Barbadoes, Mauritius, realised, in which event the net profits divisible among the Shareholders should 
New South Wales, British Guiana,! Natal, amount to over 190 per cent. per annum. . ' 
Victor ia, British Honduras, Newfoundland Having regard to the great extent of the countries in which the Company has 
South Australia, Cape of Good Hope St Helena, 4 secured rights for this invention, the field would su ply ample scope for the 

ueensland, Ceyion, ° The Straits Settlements, operations of several aa Companies. Should the Company deem it 

jestern Australia, Fiji, Trinidad. and , desirable, there isno doubt it could realise a very large profit by reselling a portion 
New Zealand, The Leeward Islands, Jamaica, of its rights to subsidiary Companies. : A , 
Tasmania, The Company will commence with £25,006 for working capital, with the power 
. . ‘ . fe . to issue the £10,000 of Share Capital reserved should it be found necessary. 
which offer so immense a field for this unique invention, that the demand for it Application for a settlement and an official quotation of the Company's shares 
there is expected to greatly exceed that inthe Unitel Kingdom. will, in due course, be made to the London Stock Exchange. 

The advantages of it may be briefly summarised as follows :— The Vendors are the promoters of the Company, and have fixed the price for the 

1. Price. 2. Size. 3. Weight. 4. Efficiency. 5. Simplicity and Durability. | above-mentioned patent rights for this invention, subject to a royalty of sixpence 
For full particulars see Prospectus. : per machine, at the sum of £69,000, whereof the Vendors have agreed to accept 

The history of the Sewing Machine is probably more striking than that of any | £25,000 in fully-paid shares, and the balance in cash. 
trade speciality, and from no other source have larger fortunes been realised. All expenses up to allotment, and the cost of taking out the patents above men- 

Notwithstanding the unprecedentedly low price at which the ‘ Moldacot’ Machine | tioned, will be borne by the Vendors. 
can be retailed, tenders have been received for the supply of the Machines at The following agreements have been entered into. For details see full Pros- 
prices at will, in the opinion of the Directors, leave a minimum profit of 2s 6d | pectus, which can be seen at the offices of the Solicitor. 
per machine. — : Application may be made on the form accompanying the Prospectus, or by 

It is obviously impossible to estimate the exact extent to which these machines sehen addressed to the Secretary, briefly stating ae manner of Sate required, 
will be sold ; but, considering that the total population of the countries for which the | accompanied by a remittance of 2s 6d per Share. 

Company has purchased rights is about 103,¢00,000, it is reasonable to assume that Full Prospectuses and Forms of Application for Shares may be obtained at the 


ena anmeeatyanausthumlietuadcaansenaumatioe st tee ee eee 


upwards of one million will be disposed of during the first year, and that the | Offices of the Company (where Machines can be seen at work), and at the Bankers 


demand will extend to five millions of machines before the lapse of three years. | and Brokers, 


THE METROPOLITAN COAL COMPANY 
OF SYDNEY, LIMITED. 


Incorporated wnder the Companies’ Acts, 1862-1888. 


CAPITAL, £300,000, in 300,000 SHARES of £1 Each; 


Divided into 200,000 Preference Shares, entitled to a cumulative minimum preference dividend of 10 per cent., and 100,000 Ordinary 
Shares entitled to one-third of the profits of the Company, subject to the above charge of 10 per cent. 


LONDON. DIRECTORS. 


The neat Hen Sie James Ferguson, Bart., M.P., G.C.8.I., K.C.M.G., 24 Grosvenor | 410, James Fletcher, 01.1. SYDNEY. 

Henry John Atkinson, ree M.P., Gunnersbu House, W. Wm. McMillan, Esq. (Messrs A. M‘Arthur and Co.), Chairman of the Sydney 

William Alexander M'Arthur, Esq., M.P. (Messrs W. and A. M'Arthur), Silk | ,, Chamber of Commerce. 

Hensy Mittchiy Simons Esq. (Messrs Paterson and Simons, East India James Robertson, Esq ~— 

$0 Lime street, EG na dt —- ndia merchants), | F. J, Doddemeade, Esq. (Messrs W. Laidley and Co.). 
BANKERS— ity , Limited, Threadneedle street, E.C. SOLICITORS— E.C. 

wre BROKERS—Messrs Clarence and Gervase Smith and Co., 4 Queen ee C [eee A aw cam ig Tevendngagin Hier, 
OFFICES—4 Queen Victoria street, London, E.C. SECRETARY (PRo TEM.)—Geo, H. Whitehead, Esq. 


ISSUE OF 150,000 PREFERENCE SHARES, payable 2s 6d on Application, 2s 6d in quarter 
instalments of 2s 6d each. “Five per cent. interest will be allowed upon pagtinente alll bn kaaetgidian of bal Poa 


ABRIDGED PROSPECTUS. 
PRINCIPAL FEATURES. 
The Company is formed to purchase the mineral leases now in course of being | cost : i i i 
sad toy the Crown in suepect of 10,000 f coal 7 2 ost ; and 10s 6d (or 1s below the lowest current rate) as the selling price. This 
adjacent to the City of 8) dney, the capital of the oe in New South Wales | gives a profit of 2s 6d per ton, which on an output of 380,000 tons is. 45,000 per 


So Te ts m4 romans eee until 10 per cent. per annum has nvThis 0 t will be well within the capacity of the two shafts which it is pro- 
The Vendors themselves cubenniive 04 nt for 21,600 of the Preference Shares ae k, and there can be no doubt that Sydney, which has doubled its 
oa Directors’ qualification is 1,000 Shares each. , cay shett ieeeey fadditional eupel ao, ener oerenemmmmnny Soren, 

- witioey = ee —— to pees With one or two exceptions there is Consequent upon the arrangement Tie respecting the ordinary or Vendors’ 
Me John Usher and Mr on Lind . shares, it would only require a t of £15,000, or one-third of the estimate 

: er say, eminent mining engineers, report | formed by the Di to 0 per cent. upon the pref share capital. 

_— the comeey 8 property yoga @ practically inexhaustible supply of coal of The Sydney Morning Hered the leadi ao ee New South Wales in its 

aoe aos es emand for steam purposes, technically known in the Colony | yearly summary on the Ist January, 1286, tutes hat the coal companies of New 
The main features of these reports are authoritatively confirmed by official quiaty Gali Bat t in active operation are paying an average nano 

—— made by Mr Wilkinson, the Geologist to the Government of New South | * For con on SN eee idles tad. estimates the Directors 

refer investors to the full hich 

Peninoolat and Griental, the Orient, tae Aberdoons sed cOkct ieee Raat | heNew South Wales Government as to quality and quantity, with analy, ms? 

te cman er “Southern” to “Northern” , t large lines of | of the property and district, statement of the contracts entered into, and other 

to the qu ty of the Southern coal as conclusive. Te 52 ny [ eeeraaice, toeether with forme food treat the penkers B 

ie mpany will be abl . to place its coal on the Sydney mafket at « less net The full prospectus may be obtain m the Bankers, Brokers, or Secretary. 

than any competitor ; for (a) it will have to pay onl half usual ITAN COAL -COVPAN 

royalty, at all events for the first twenty years ; (0) it will have to carry the coals | 2 METROPOLITAN COAL COMPANY OF SYDNEY, 

shorter distance than any competitor 3 (©) it will be working under unusually LIMITED. 


favourable conditions. The Directors intend to allot the Prefe according to 
In order to avoid any exaggerated expectation, the Directors have taken asa | priority of eo Seals Sree See arrange- 
basis for their calculations 8s per ton (or 1s above the highest estimate) as the net ook ihe cae ee 
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THE 


WEST AFRICAN TELEGRAPH 


COMPANY, 


LIMITED. 


_ 


ISSUE OF £300,000 £5 PER CENT. MORTGAGE DEBENTURES’ 


Secured by a first charge upon the Cables and Revenues of the Company, including £54,000 a year 
guaranteed by the French and Portuguese Governments, as stated below. 


SUBSCRIPTION PRICE, £95 PER CENT. 


Deposit on Application, £5 ; Payment on Allotment, £30 ; on 15th September, 1886, £60—2£95. 
With option of payment in full on Allotment under discount at 3 per cent. per annum. 


Interest payable Half-yearly on 1st March and 1st September. 


The First Coupon for 6 months’ Interest will be 


payable Ist March, 1887. 


DIRECTORS. 


Major-General Sir Frederic J. Goldsmid, C.B., K.C.S.L. 
James Sivewright, Esq., M.A., C.M.G, 


Robert Kaye Gray, Esq., C.E. 


Sir Henry C. Mance, C.LE., M.Inst.C.E. 
John Miles, Esq. 


BANKERS—The National Bank of Scotland, Limited, 37 Nicholas lane, Lombard street, E.C. 
SOLICITORS— Messrs Freshfields and Williams, 5 Bank buildings, Lothbury. 
SECRETARY AND OFFICES—R. N. Moir, Esq., 98 Cannon street, London. 


The Directors invite subscriptions for £300,000 £5 per 
cent. Mortgage Debentures, redeemable at par by 20 
annual drawings, commencing Ist September, 1889. The 
Debentures are secured by a First Mortgage to Trustees 
for the Debenture Holders upon the Company’s Cables 
laid and contracted to be laid, and the revenues derivable 
therefrom, including the amounts guaranteed by the 
Portuguese and French Governments. 

The present issue is made to complete the 
for the Cables and Stations of the Company, an 
general purposes of the Company. 

The Cables have already been laid between Senegal, 
Bolama, Bissao, Conakry, and Sierra Leone, and the 
remainder, extending to several stations along the coast 
from Accra to St Paul de Loanda are to be completed next 
month. The total length is about 3,600 nautical miles. 

The Company’s Cables are connected with the existing 
}| lines of the Spanish National Submarine Telegraph Com- 
pany, Limited, to the Canary Islands and Cadiz, and with 
those communicating with the Cables of the Brazilian 
Submarine Telegraph Company, at the Cape Verd Islands 
j| to Lisbon, and thus have alternative routes for the traffic 
{| with Europe. 

{| The Portuguese Government has guaranteed for 25 
years an amount of traffic whilst the Cables are working, 
equivalent, at the rates stated in the Concesssion, 
£42,000 a-year. 
The French Government grants sub- 
sidies for 23 years of 12,000 __—é,, 
Estimated traffic not covered by the 


re 
for the 


3? 


Deduct-— 
Working expenses 
Maintenanceand renewalfund 15,000 ot 


Leaving a balance of......£43,000 a-year. 


The Portuguese Government is entitled to have one- | £ 


half of the income from the Portuguese stations beyond 
the amount guaranteed, applied in repayment, with 
j| interest, of the sums it may have advanced for the 
guarantee. 

The French subsidy is 75,000 francs, say, £3,000 per 
annum, for each of the stations at Conakry, Grand 
Bassam, Porto Novo, and Gaboon, when placed in con- 
nection with Europe, diminishing for any station after its 
traffic receipts exceed £5,000 per annum, and ceasing 
when they reach £8,000 per annum. 


No reduction is made for interruptions of traffic on any 
section not lasting more than ninety days. 

The Cables are for the most part in water of moderate 
depth, and can therefore be easily repaired if interrupted. 

Since the issue of the Share Capital the Company have 
obtained permission from the British Government for 
landing their Cables and establishing Stations at the 
important British Settlements of Bathurst, Sierra Leone, 
and Accra, and an Agreement has been made for the 
user by this Company at low transit rates of the Cable of 
the African Direct Telegraph Company between Sierra 
Leone and Accra (about 1,200 miles), the right to lay an 
independent Cable being reserved. 

Scrip will be issued, to be exchanged for Debentures of 
£100 each “To Bearer” on completion of the payments. 

If any instalment is not duly paid the allotment will 
be liable}to cancellation, and previous payments thereon to 
forfeiture. 

The Company’s Memorandum and Articles of Associa- 
tion, Concessions and Working Agreements, the Mortgage 
and Trust Deed, and form of the Debenture can be in- 
spected by intending Subscribers at the Offices of the 
Company’s Solicitors. 

Prospectuses and Forms of Application can be obtained 
at the National Bank of Scotland, Limited, 37 Nicholas 
lane, London, and at the Company’s Offices, or of Messrs 
Greenwood and Co., 28 Austin Friars, London. 

98 Cannon street, London, 5th August, 1886. 


THE WEST AFRICAN TELEGRAPH COMPANY, 
LIMITED. 


Issue of £300,000 £5 per Cent. Mortgage Debentures. 


Form or APPLICATION. 
To the Directors of the 
West African Telegraph Company, Limited. 
Gentlemen,—Having paid to your Bankers the sum of 
as a deposit of £5 per cent. on £ 

of the above Debentures of the Company, I request you 
to allot to me that amount, and I agree to accept the 
same or any less amount that you may allot to me upon 
the terms of the Prospectus of 5th August, 1886, and to 
pay the further instalments on the Debentures allotted in 
terms of the said Prospectus. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIO E—Epmevnes. 


Banks, &e. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid- -up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general bankin business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[JNION BANK OF AUSTRALIA 


(Limited). 
Established 1837. Incorporated — 


Paid-up Capital ... . 1,500,000 
Reserve Fund ... iu 980,000 
Reserve Liability of Proprietors sos 8,000 000 


LETTERS of CREDIT and BILLS on DEMAND 
or at 30 Days’ Sight, are ted on the Bank’s 
Branches bw ae the Colonies of Australia, New 


Zealand, j 
TELEGRAPHIC REMITTANCES are made to the 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on lication. 

INSCRIBED STOCK DEPOSITS are also received 
bearing interest psyable Half-yearly at the rate of 4 
a cent. per annum, and transferable by ord! 

ransfer deed. Stock Certificates are issued. Suc 

i os are repayable at the option of the Bank 

and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of i percent. A Stock Exchange quotation will be 
— for, which will give the advantage of negotia- 
ity to the Stock. The authorised amount of f this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of ons on MEWBURN, 

Ww. BURN, Manager. 

1 Bank buildings, Lothbory, E.C. 

London, March, 1886. 


Reserve Fund . £590,000 
eave diet of Credit and Bills bos demand or at a 
Branchet t chor throughout the Av e Head Office and 
the etralhen and New Zea- 
purchased or forwarded 


ID GEORGE, Secretary. 
ae OF ~ AUSTRALASIA 


Coens: by + yr » 1886), 
na21,000,000 


LETTERS. OF t CREDIT and Drafts issued on any of 
>= numerous branches of the Bank throughout 
and New Zealand. 
tiated or sent for collection. 
HIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
— or for transfer to the Colonies, on terms which 


sme PR PRIDEAUX SELBY, Secretarv. 
LONDON CHARTERED BANK 


OF AUSTRALIA. 
eee by Royal Charter.) 


(In 
Capital Subscribed, £2,000, Paid-up, £1,000,000 ; 
Reserve ee reaner, 2 
business oa escription 
ahaa with aean Aemuaiion oa, 
Dsposifs RECEIVED for bog cannes on erms 
which may be ascertained on = 
JOHN 8 D, Secretary. 
2 Old Broad street, E.C. 
[HE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 
Paid-up ital, £600,000. Reserve Funds, £695,C00. 
The on Board of Directors rant Letters of 
Credit, payable on demand, and Bills < of Exchange 
on the Head Office of the Bank in Sydney and on 
the Branches in New South Wales and Queens- 
land, free of commission. Bills purchased or for- 
warded for collection. Deposits received for fixed 
poe oe: on terms which may be ascertained on 
applicati 
London © Office, 18 a lane, Lombard 
NATHANIEL CORK, ee 
THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
(Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland. ) 
BaNkERS TO THE te Go 
Subscribed Ca +304 
£65 ; Reserve 


ce een, Cihee senees. Seem Soe Bae 
eS ae Se eye ascertained on 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
CIRCULAR NOTES and 


of CREDIT, available in al] parts of the World, are issued free 


of — 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers 


At the London Office of the Bank every description of Banking Business connected with Scotland 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
CarrraL, £1,000,000. Susscrised, £500,000. 
Patp-uP, £400,000. 
Hap Orrics—9 and 10 Hokennouwe yard Lothbury, 


Branca at SAN Paanenee, California. 
Agents at New York, Messrs Lazard Fréres. 
AGENTS aT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with Ammrica and 
the Continent of Evrops transacted on favourable 
terms. Credits issued available in the Unirsp State, 
Europ, Inpia, _— ay and elsewhere. 

W. ROBERTSON, Secretary. 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “ The Companies Statute, 1864,” 
een the Capita, 23,006 of Victoria.) 

£2,000,000 ; LSet arenes, 
ven Poh pion 
LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS n and sent for collection. 
DEPOSITS received for fixed periods on terms 
which may be ——S on application. 
NIVEN, Ts aaa 
1 Bishopsgate street Within. London, E. 


[THE STANDARD Sane OF | Office 


SOUTH AFRICA 


Cankors to the Government of the ape of Good 


Heap 
10 Clement's lane, Lombard street, aa E.C, 
cee _epamantmnsmenmaasin 4,000,000 
Paid coe cevcce ves coe vescoseceece 
-up Capi 1,000,000 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 


JAMES ROBERTSON, Manager in London. 
THE AUSTRALIAN JOINT STOCK 


Lonpon Brancu—2 ‘King Wiliam street, E.C. 
Paid-up Capital .. seseceesee £500,000 
Reserve Fund .. coccscee $270,000 

Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 

its received for fixed periods at rates which 
may be ascertained on —— 
. BAXTER, Manager. 
THE BANK OF SOUTH 
AUSTRALIA, Limited, 
ESTABLISHED 1841. 

Heap Orricz—31 Lombard street, London, E.C} 
Paid-up Capital, £800,000; Reserve Fund, £200,000, 

Drarrs AND LeTrers OF "Crepir IssuEp. 

BILLs Deven AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADB. 

Deposits ReckIvVeD FoR FixED PERiops or 1 To 3 
Years at 4} PER CENT. PER ANNUM IN SUMS OF NOT 
Less THAN £100. 

W. G. CUTHBERTSON, General Manager. 
[MPERIAL BANK OF CANADA: 
Heap Orrics—Toronto. 
Branches in Ontario and Manitoba. 
Cnaties Paid-up, $1,500,000. Reserve ret, $650,000, 
oe ECEIVED for Credit of the Head 
and Branches in Ontario and Manitoba, and 


Lotters of Advice thereof issued by he Agents of the 
Bank in London, En —Lloyd’s Barnett’s and 


IAL ak, Lie 


tions, forwarded either OF given te Head Office of the 
eek in Seventn, oc eons 3s Lenton Agents. 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


BANK OF _ BRITISH 


[THE 
NORTH AMERICA. 
Inco 


Paid-up Ca . ONE MILLION STE STERLING. 
GRANTS LETTERS of CREDIT on its Branches, 
in the en & of sate, eae Nova Scotia, 
New roe — bia (Dominion of 
Canada) ; aie nt Son York, Chicago, 
San Poxcctnoo, toba, payable on represen- 


eo free of 
oe forwards for collection, Bills on 
asus aud Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order = the Board, 
G. WALLIS, Secretary. 
3 Clement’s lane, Loutbesi street, London, E.C. 


AGRA PAN K (LIMITED). 
rm 1888. 


with 
Seek Ginwed week the avedlh balance does not 
below £100. 
Dxrosirs received for fixed periods on terms to be 
on ion. 


the Soiair oh ac tens enteceees 
Interest drawn, and Army, Navy, and Civil pay and 
Every other es se Rettes Business and 
and Indian, transacted. 


money agency, British 
J. THOMSON, Chairman. 


MERCAN TILE BANK OF 


DEPOSITS received for Ons, Two, and Taras Yanks 
at 43 run Cexr. GEO, H. ALEXANDER, Manager. 





